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THE MONEY MARKET, 


HERE is much concern in the City about the renewed 


weakness of the American exchange, and some sharp 
criticisms are being passed on the management of the 
Exchange Loan, which ought to be skilfully employed 
It was also a matter of 
break did not 


American shares into the market. 


whenever weakness develops. 


— that vesterday’s bring 
Another source of 
anxiety is the continued increase of public expenditure, 
which, with the fall of Exchequer balances, and the 
inadequacy of Treasury bill purchases, points to the 


necessity for another loan. But why should not 


vearling Treasury bills be offered in small as well as 
large amounts to investors? Five per cent., free of 
income-tax for a year, might tempt very large sums: 
Besides the fall in Public Deposits, Thursday’s Bank 
Return showed another reduction of a million in the 
Reserve, coupled, however, with a big improvement in 
the Proportion. Official action has driven up the Dis- 
count Rate to nearly 43 per cent., and short money is 


. MODERN METHOD OF STORING SAVINGS.” about 4} per cent. 


———————— CC _____§_—______—_.___ 
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Our New York correspondent telegraphs :—Weak-! But Mr Belloc is surely right when he urges that 


ness of the exchange is causing fresh uneasiness. The 
remarkable excess of exports, amounting to 146 mil- 
lions for September, is likely to continue, owing to the 
heavy prospective shipments of grain and munitions. 
The money market is unruffled in spite madame se we? 
payments for the Anglo-French loan. rhe influx —o 
gold is strengthening credit facilities, which had been 
temporarily suspended by heavy foreign sales of 
American securities. The business outlook 1s im- 
proving under the influence of easy money and big 
The steel trade is more active than ever, with 


crops. \ 
advancing prices. The wool market is strong and more 
active. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- ThreeWks. A Month 


This Week. Last Week. night Ago. Ago. Ago 

ee ae %, ‘% % % 
Bank rate .... 5 5 5 5 a 5 
Market rate .. 4% 48 oo 4 is 43 te ' 4 ie 








POLITICS AND THE WAR. 


Sir Joun Frencu’s latest despatches indicate that 
although the Germans have since the end of September 
been strongly reinforced on the West, the Allied gains 
are being held, and counter-attacks repulsed with suc- 
cess and heavy German losses. There has been a 
pause in the French advance, but the enemy’s attempts 
to regain Tost ground have failed. On the East the 
advance against Riga has been pressed forward, and 
the Germans are within a few miles of the town, 
though they have not crossed the river. But there have 
been decided Russian successes in Galicia and on the 
Styr. Inthe Baltic, according to a Russian report, five 
enemy transports have been sunk by British sub- 
marines. It is also reported that a large number of 
German merchantmen conveying iron ore from Sweden 
This ‘‘ tit-for-tat ’’ has 
caused an Outery in the German Press, which is ap- 
pealing to Sweden for aid. There is nothing in the 
news from these, the two decisive fronts, to justify 
such pessimism as was suggested in Mr Churchill’s 
supererogatory message to the Navy League—in 
which he talked about the wearing thin of the Russian 
line. ‘Triumph certainly ts not 
no cause 


to Germany have been sunk. 


visible, but there is 
for terror; and if Ministers lose their nerve 
they should not be allowed to communicate with the 
Press. Mr Churchill did not mention the Dardanelles 
expedition. On Tuesday it was announced that the 
(unnamed) Suvla Bay commander had been removed, 
and that Sir lan Hamilton, who returns to England to 
make a report, had been replaced as Commander-in- 
Chief by Sir C. C. Monro. Meantime, the originator 
of the expedition is still a member of the War Council, 
and Mr Asquith’s promised statement on the Dar- 
danelles has been unavoidably postponed by his indis- 
position. Sir Edward Carson, who has resigned, ex- 
plained in the House of Commons on Wednesday 
night that his resigation was due to his being ‘‘ unable 
to agree, in any respect, with what he understood was 
laid down as a policy (in the Balkans).’’ It is satis- 
factory when our own political waters are thus 
troubled to see that General Botha has come through 
in the South African elections, which have given him a 
substantial majority, although in the Free State the 
Nationalists won all the seats, except Bloemfontein. 
The form and extent of either Russian or Italian co- 
operation have not been stated, nor do we yet know 
the decision of Greece, to whom Cyprus is said to have 
been offered as an inducement to join the Allies. The 
British and French troops which landed at Salonika 
last week, in what strength we do not know, are said 
to have occupied Strumnitza. The Austro-Germans 
have advanced slowly along the Danube, and the Bul- 
garians have succeeded in cutting the Nish-Salonika 
Railway. Thus their first objective—i.e., the control 
over the international railroad that runs from Belgrade 
to Constantinople, vid Nish and Sofia, is already in 
sight, and the position of Serbia is most unenviable. 
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even the Germans do not deceive themselves with 
the idea that a decision can be reached in this theatre. 
The issue depends on the fortunes of the main 
Western and Eastern fronts, where the Germans are 
more to be pitied than the Allies. 

Since the prorogation of the Duma the Russian 
censorship has admittedly been tightened. The first 
important step taken by M. Khovtseff as Minister of 
the Interior was the proclamation of martial law in 
Moscow, the centre of true Russia and of the reform 
movement. If Mr Stephen Graham is correctly jn. 
formed in the long letter which appeared in the Times, 
M. Khovtseff’s plan seems to be to postpone reform 
by inaugurating a drastic anti-German campaign in 
Russia. The outlook will be clearer when the Duma 
meets again in November. Meanwhile, here at home 
there is, as far as we can gather, a growing desire, 
first, that the censorship on opinion should be formally 
abandoned: second, that the business side of the war 
should be put into the hands of men of business ability, 
and taken from the control of mere politicians; and, 
third, that the whole of our liabilities and commit. 
ments should be reviewed in the light of our financial 
position, 





THE POOR MAN’S INCOME-TAX—WAGES AND 
PRICES. 


THe enlargement in the last Budget of our income- 
tax-paying citizenship by lowering the minimum in- 
comes subject to tax from 4,160 to £,130 per year 
was even more welcome on political than on financial 
grounds. The new revenue which it yields should 
be substantial, though its collection will cause a 
great deal of trouble to revenue officials. But from 
the standpoint of democratic government, the change 
is entirely salutary and wholesome, for it is by direct 
taxation that the meaning of a policy and _ the 
responsibility for wasteful extravagance can best be 
brought home to the nation. 

But even so, the majority of the people of this 
country are still exempt from income-tax, and sugges- 
tions are often put forward that the poor are very 
prosperous, and are not feeling the war. We agree 
that in many districts of the country there has been 
intense industrial activity, that nominal wages are ab- 
normally high, and that very big bonuses or profits 
are being made in some places, especially in localities 
where the new Munitions Ministry is building in fever- 
ish haste. It is also, of course, obvious that women 
and children are working harder than ever before in 
the history of the country, and that consequently in 
many of the poor districts of London and other large 
towns there is more apparent prosperity than ever be- 
fore; for in addition to separation allowances the addi- 
tional wages earned by a wife and the children left at 
home are higher than usual. But while admitting all 
this, we must not forget that the expenditure comes 
from war loans, that it has led to inflation, and that 
there has been a very big rise in prices since the war 
began—much less, of course, than in Germany and 
Austria, less perhaps than in Italy or France, but still 
very great. Our Index Number, which is a fair mea- 
sure of the general movement in wholesale markets, has 
risen from 2549 in June, 1914, to 3336 last month. 
That section of the Index Number which represents 
food has risen from 910} to 1280, and retail prices, we 
are afraid, have advanced more than wholesale. In- 
deed, it is no wonder they should do so, because a rise 
in prices means that the merchants and shepkeepers 
who handle the stocks of goods have to spend more 
capital, or borrow more largely from the banks, in order 
to maintain the stocks necessary for carrying on the 
trade. Hence, when Government imposes new duties 
or additional duties on sugar, tobacco, tea, watches, 
&c., the shopkeepers—in order to get the same amount 
of profit on the same value from purchasers as before— 
have to raise retail prices by a somewhat higher per- 
centage than wholesale prices. Every business man 
understands this, but it is worth while to remind our- 








= 


at 


aj 
in 


ec 


is 


7 


ce 


= 





October 23, 1915.| 


—a—waese.__"—_——W eo 


THE ECONOMIST. 


615 





selves of it from time to time; and the bearing of these | the simplest, cheapest, and soundest method—that is, by a 


considerations upon income-tax and wages is obvious. 
Suppose that the Chancellor of the Exchequer had 
gone in for a wage tax, the taxation of the wage- 
earner would then have taken three forms, first a direct 
tax upon his wage, say sixpence a week on a wage of 
£2 a week; secondly, the indirect tax on what he 
drinks, eats, or smokes; thirdly, the general rise of 
prices caused by the war, which is due partly to the 
destruction of commodities and the diversion of 
machinery and production from the utilities and com- 
forts of life to war purposes, partly to the inflation 
of credit and currency. There has been a movement 
recently for raising rents, which might be the natural 
economic result of a suspension of the building trade 
and a desire on the part of the rent receivers to pass 
some of their new taxation on to the rent payers. But, 
generally speaking, the rents of the working classes are 
probably no higher than they were before the war. 
Some of their expenditure is not obligatory, and if he 
likes, a working man can meet the new taxation on 
alcohol and tobacco by drinking and smoking a good 
deal less than he used to. But the rise in boots, cloth- 
ing, tea, and sugar cannot be met without loss of 
efficiency by privation ; and it is only in regard to rents 
and tramway fares and the like that his money now 
goes as far as it did before the war. What will be the 
effect upon the working classes if, as a result of the 
military policy of the Government and the additional 
enlargement of the Army at the expense of industry and 
commerce, we have to abandon our gold standard and 
adopt an inconvertible paper currency? It will mean, 
as it has meant elsewhere, that prices will soar and 
soar so fast and so high that war bonuses and addi- 
tional allowances will lag far behind. What will then 
be the action of the trade union leaders, and of Mr 
Hodge and his friends, and what will then be the action 
of the Government ? 

We said last week that this country cannot afford to 
jeopardise its commerce and finance by adepting 
German methods, and our Allies cannot afford to let 
us adopt them, because we are their bankers, and, ac- 
cording to the calculation of the Treasury, they are de- 
pending upon us to supply them with the means of 
maintaining three million soldiers in the field in addi- 
tion to the three millions of British soldiers who are 
already under arms. Perhaps the following statement 
will make our arguments clear on the subject of the 
poor man’s income-tax :— 

Allowing for the deficit carried over from last year, the 
Budget proposes taxes amounting to 305 million pounds 
and loans amounting to 1,285 millions for the financial 
year 1915-16. In the following year the corresponding 
figures are expected to be about 387 and 1,438 millions. 

There is not the slightest possibility of raising 1,400 
millions of genuine money per year in the form of loans. 
The Government will be driven to extend their use of 
fictitious money and paper. In short, they will inflate the 
currency, as has already been done to some extent. This 
inflation has been estimated at about 4s in the pound for 
one year. That is, the sovereign will purchase about 16s 
worth of present value a year hence. 

What does such inflation of the currency imply? In the 
first place, it constitutes an income-tax of 4s in the pound 
on everybody, irrespective of age, sex, or poverty. No 
doubt the poor, even the very poor, ought to pay a stiff 
income-tax, but a uniform tax of 4s on the charwoman 
with half-a-crown a day, the labourer with 20s a week, and 
the magnate with £100,000 a year is a monstrous injustice, 
only partially remedied by the graduated official income- 
tax, which the Government would like us to believe is the 
Only income-tax we shall have to pay. 

Again, what will happen when the workman finds prices 
rising and his sovereign becoming less valuable? What 
has happened already with our first beginning at inflating 
the currency? The workman will demand higher wages, 
and if he does not get them we shall have strikes, giving 
rise to dissension at home and increasing our difficulties 
abroad. 

The Government carefully refrain from telling the work- 
man that the cost of the war is so great that he must, 
whatever system of finance be adopted, give up a consider- 
able portion of his income to the State. When he really 
understands that this is as inevitable as the rising of 
to-morrow’s sun, he will be prepared to pay his share by 


eS 
—$——— 


very heavy, but properly graduated, income-tax. It is the 
uty of the Government and the Press to explain the facts, 
and, in particular, to show what are the sacrifices the war 
demands from the civilian population.* 
A reference to our correspondence columns will show 
that these views are attracting the attention of inde- 
pendent critics. It will be a great gain if Ministers 
can be induced to foresee and discount the future before 
industrial and political events overtake their delibera- 
tions and confound their strategical dispositions. 


*The above statement is taken in substance from a letter by 


Mr Frank Foster, which appeared in the Manchester Guardian on 
October 14th. 








THE FLUTTER IN MEXICANS. 


WE called attention last week to the improvement in 
Mexican prospects due to the probable recognition of 
General Carranza as the head of a new Government. 
This week’s cables suggest that Carranza is almost 
certain to be officially recognised by the United States 
and the chief Governments of South and Central 
America. This step has been recommended by a con- 


Governments, and is no doubt based upon a growing 
realisation of the commanding position won by 
Carranza. His recent successes in the field are sup- 
posed to have given him a fair chance of establishing 
and maintaining a more or less efficient Government. 
General Carranza is not a persona grata to investors. 
Nevertheless, the prospect of the establishment of any 
sort of stable government in Mexico is infinitely better 
than the certainty of continued chaos. Moreover, 
official recognition by Washington holds out hopes of 
financial support by New York. So that, on the whole, 
the outlook is held in some quarters to be more pro- 
mising than at any time since the overthrow of Diaz. 

These facts afford sufficient explanation for the 
spurt which is taking place in various kinds of 
Mexican securities that are largely held in this 
country. It may be useful to our readers to 
show at a glance the extent to which the recent 
spurt has at present gone, and the fall which 
has taken place, first, since internal trouble be- 
came acute in Mexico, and secondly, since the out- 
break of the European War. This and other informa- 
tion for leading Mexican securities we tabulate below, 
dividing the securities into two rough groups. Our 
first table includes Government, municipal, and railroad 
issues :— 


} 


| Date 
| Last Coupon 
| Payment 


Date and 
7| Price Last 
Business. 


Description, 





Rise Since 
| End Sept., 
1915 


Mexico (City of),5% Stl./ 


} : 


| 
DE i cnacédncacces 101 | 8) | 34 (50 (Oct. 22 16 Jan. 2,1914 
Mexican Govt. Internal | i 
5 %, Cons. Silver Loan} 52 354 | 183 |183 (Sept.17)| \Oct. 1, 1913. 
Do 5 % Ext. Cons. Gold ill 
ROE cncunnennasonen ; 101 83 512 [584 (Oct. 22)} 63 |April 1, 1916 
Do 4%, Gold Loan......| 94 | 684} 35 (35 (July 1)| .. |Dee. 1, 1913. 
Do 6 %, Treasury Bonds, | } j | 
(Red. 1923) ..0+... +++: | 864 | 60 1643 (Oct. 22)) 43 |July 1, 1914. 
Interoceanic Railway of! } } | | 


Mexico, 5% Non Cum. } 
20 204 (Oct.18}} 4 Dec. 30, 1913. 
Nov. 14, 1912 

( Mr.11, 1915 (in 

* | def warrants). 

Dec.11,1914(in 


i 
| 
[st Pref. Stock........| 91 4 | 
Do 4% Non. Cum, 2nd Pf; 664} 374 | .«-. -? 
Do 4% Deb. Stk. (Red.|} Se | 
es |; 4 70 35 404 (Sept. 9) 
Do 44 % 2nd Deb. Stock) } 499 904 


j 
** | def.warrants). 


OS eee ) - 
Do 7 %*' B” Deb. Stock} 
(Hed. Bras seu cas] 814 es “a | +s Nec. 30, 1913. 
Mexican Railway Ord. Stk.| 63 | 304 | 16% |203 (Oct.22)| 4 (Nov. 15, 1915. 
Do 8 % Ist Pref. (Non.} | | ; 
COED ctaes . eeeaet 1434 1014 | 583% |70% (Oct. 22)} 11g |Nov. 13, 1915. 
Do6% 2nd Pref. (Non | | 
Gein ei a ap ae | 98} 614 | Sle (389 (Oct. 22 1% Sone 
% Perpetual Deb!) 4: | ( Jne.l, in 
eet — on oa os | ' 158 | 118 134 83 (Oct. 22) % | def. warrants). 
‘ bs. (Red. | i | | Oct. 8, 1915(n 
aa pew — 7 7 ; } 1o14| 854 55 55 (Jne. 14)) | def. warrants) 
Mexican Sthrn. Riy., Ord | 103 | 76% ee sé 20 he eee 
1% Ist Mt Deb. Stk.|) | ( Feb 915i 
~~ asa wiasees 1 944 71h 65 ee (Jan. 21), .. i def.warrants). 
Mexico Nth.-Western Rly | | 
" ion i ata aa ‘ea 6 3 15 (Oct. 22)| 2 


Do 6% Prior Lien Bds. 





.. | 4h] SC 50 (May 6) .. (Mar. 2, 1914. 
254 | 134 204 (Oct. 22); 7 Mar. 1, 1913. 


\ {| With Oct. 15 
874 80 ins (Oct. a) 5 ; Coupon. 
} 


CRUD c.cceqncse 3 oe 
Do 5 % lst Mt. Gold Bds 
(Red. 1959)........ ‘ 
United Riwys. of Yucatan,}) 
%, 1st Mt. Bds. (Red.| > 973 
1950) oe inal; 4% } 
Jera Cruz Termina 
ata veeeeet 101 | 88 


ference of the representatives of the various : 


50 ‘574 (Oct. 22)| 74 \Jan. 15, 1915. 
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The fourth column gives the date and quotation for the 
last business done in London, and the last column 
shows where interest payments are in arrear. 
Optimists must bear in mind the enormous amount of 
damage that has been done during the past three or 
four years by warfare and civil commotion. Some pro- 
perties have, of course, suffered much more heavily in 
this respect than others, and in many cases large 
amounts of new capital will be required for reconstruc- 
tion and repairs before a proper working order can be 
resumed. Investors must not let this fact escape them 
when considering the merits of any particular Mexican 
security at the present time. It is obviously impossible 
in the space of a short article to discuss the intrinsic 
merits of all the securities in our list, but a few spec ial 
points may be recalled. One of the most sctive stocks 
has been the 5 per cent. first mortgage gold bonds ot 
the Mexico North-Western. These bonds were issued 
in 1909 at go, and are redeemable in 1959. Their posi- 
tion was impaired by the issue in 1913 of the 6 per 








cent. prior lien bonds, which took preference of them 
in point of security. The terms of this latter issue 
were keenly criticised on this account. With the 


| necessitv for new capital may come the likelihood of a 
| further issue, which might conceivably prejudice the 
| status of the existing bond The un- 
| certainty of the present position is completed by the 
lfact that most of the railways of Mexico have been 
taken over bv the Government, and practically no in- 
formation with regard to recent results or damage done 
lis obtainable in London. It is thought, however, that 
ithe Mexican Railway has _ suffered than might 
ibe expected. Nevertheless, the sharp rise in Mexican 


issues. 


less 
. 
' . - ~ . o. - . . . . WW 
| Railway first preference is a little surprising, in vi 
: ° e ° be 4 se 
of the large amount of prior interest arrears outstanc- 
’ from tables that in several 
are also verv formidable. 
§ the Mexican Railway stated that 
Carranza s 


| in o, It will be seen our 
other cases arre: 
| The latest report 


“* . * 5 t- 
railway Was i 


irs 


f 
] under control by 


vernment on the stipulation that ‘* if no 


the 
Ci 


, . Co ; : : 
ic reached as to indemnification, it shall he 


| ren 
| 


agreement 


ised on 1] 


ner cent., all expenses to be borne by the company. 


| 
| 


Scarcely anv crops were 
and draught 


rone up to prohibitive prices. 


being sown, on account of brigandage. 
animals had been confiscated and killed. 
country, 


As 


issued bv 


lences give some idea of the exhaustion of the 
| and the desperate problems facing Carranza. 
eards the Inter-Oceanic Railway, 


the directors towards the end of Tune of 


re- 
a circular 
a3 > 


LOIS 


vear pro- 


posed to suspend for another two vears the pavment 


of debenture interest under the arrangement arrived at 


in the previous vear. That arrangement provided 
that interest pavment on the debentures should 
he postponed ‘for one vear. the Sums normally 
due bearing interest at the rate of 5 per cent. 
per annum. The circular referred to stated that 
in August, 1914, the Carranza Government took 
over the administration of the company’s lines 
and those of the Mexican Eastern and Mexican 
Southern companies: the Government took possession 
of the Inter-Oceanic companv’s lines and property and 
closed its offices. 

Our next table includes a number of industrial, 


mining, and miscellaneous Mexican securities : 


} 








ws | ' © } 
le ~s| satest = } 
laa 13S Business 3° =|, Date of 
a. pe =<! Done and |2=¢ uass < oupon 
='-E S| Date. £30) Payment 
- | To} Few 
Mexican Light and Power, | 
Common .......- i 884 | 453 223 130 (Oct. 22 7 |Oct. 15, 1913, 
Do 5 % ist Mt. Bonds | 
Oe ee 954 814 41} (482 (Oct. 22 6; Aug 4, 1914. 
Do 5 % 2nd Mt. Bonds | 
Pe Mo nektkvav ies os 4 623 303 140 (Oct. 22 9} Tune 2, 1914. 
Monterey Rly., Light, and | 
Power, 5 % Ist Mt | 


Deb. (Red. 1949) ......) 91 504 
Pachuca Light and Power, i 
5% Bonds (guar. by 
Mexican Light and 
Power Co.) (Red, 1960)) .. 663 | 
Caja de Prestamos Para 
Obras de Irrigacion, | 
44 % Bonds (Red. 1943)' 98 ' 65 | 
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ee ea 2_ Business Zing & Date of 
Description. Bee ie sib SF —_— and g Ea Last Coupon 
eR Siw a ate, j.=5 ’ 
=| 5) * é z Payment, 
— <i pocceenocessennlaomattell anstse 
San Antonio Land and} | | ~~ a 
Inrigation, 6 % Bonds; | | | 
COE IOED wo ctesssss | ee 22h | 15 |12 (Oct. 22)\— 3 |Nov. 3, 1913 
Mexican Central Railway p 
Securities, 4 % “A” } | | | 
Deb. Stock .......... | 92 G1R | 46 (543 (Oct. 22), BZ |Jan. 28, 1915, 
Do 4% B" Deb. Stock) 83 414 | .. 31 (Oot. 22) .. { Julyl0,1914(in 
ac es arrear certs.), 
Do 4% “A” Deb.......| 93 | 61 35 [52 (Oct. 22), 37 (Jan. 15, i935, 
Do 4% “B" Deb....... | 82 41k) 20 (304 (Oct. 21)) 10g { | Fuly15,1914(in 
: : ae ( |arrear certs.), 
El Oro Mining and Rail-| 
rr pawl “e 44 4A -43(Oct. 22) July 
Mexico Mines of E! Oro = syrety, Sane. 
PD tticasaeansoser cee 72 43 38 | 42 (Oct. 22 » 
Mexican Eagle Oil, 8 % < | a |une, 1914. 
Non-cum. Pref. ($10)..)  .. 1? 1 18 (Oct. 22 . . 
Do 6 % Ist Mt. Bonds ' “oe } —-feiFane 30, 1915, 
ay not later than 
i cevdenéyatnaensee | se 97 843 85 (Oct. 22) 3 July 1, 1915 
Mexico Tramways, Com..j 1262 624 | 31 (384 (Oct. 22)) 74 (Oct. 3 1913 
Do 5 % Gold Bonds’ a os 


Ge SR vos ecvanceae 964 84 31 493 (Oct.22) 18? !Se 
Do 6 % Mort. Bonds ; ; 2 Sept. 1, 1914, 
Red. 1959 76 SA 414 (Oct. 2?) 5 Inlv ] 1914. 
Of the concerns in this table, Mexican Light and 
Power, Mexico Tramways and Pachuca Light and 


Power, and San Antonio Land form a group of ‘* Cana- 
dian-American’’ companies, being controlled from 
Toronto. lhe guiding spirit of this group was Dr 
Pearson, who lost his lite in the sinking of the 
 Lusitania.’* Mexican Light and Power, which js 
hands of a receiver, owns 
Light and Power, 
Mexico Tramways. 
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the entire 

but is itself 
Mexico Tramways 
recent date at any rate, being run by the 
, but earnings were being handed over 
It will be seen that a fea- 
market activity in Mexican securi- 

lv has been the spurt in certain very low- 
priced stocks. In spurt has been 
lue more to scarcity of than to the volume of 
As 3 little information 
vailable either about Carranza’s chances or about the 
physical condition of properties, that investors will do 
well to go carefully, until a little more official light is 
thrown on the position. 


capital of Pachue; 


controlled by 
was, until 

Government 
regularly to the company. 
the 


ture ol recent 


ties genera 
some cases this 
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STOCK 
vet 


the demand. there is SO 


rhe rate of sterling exchange 
lor the Mexican dollar between July 1st and November 
30, 1914, varied between 16.40d and 9.72d, but after 


lat it broke away further, until the rate in June last 


ic 


Was stated by the Mexican Railway report to be ‘“‘a 
nominal 3d or 4d."" It is little better now, and it 
must in anv case be a lone time before the rate can be 
used from its utter demoralisation. 





STRENGTH IN THE STOCK EXCHANGE MARKETS. 


hue Stock Exchange has cut itself free from the in- 
fluence of domestic and foreign crises, and has been 
busier in some of its departments than at any time this 
; ly specially is this so in the Consol market, where 
the rapid expiration of the time allowed by the Bank ot! 
conversion of Consols, the old War Loan, 
2} per cent. annuities into the present 4} per cent. 
Loan, leads to hundreds of transactions ever\ 
The official markings would have to be multiplied 
several times to show the true extent of the business 
done, and the fact that Consols have become saleable, 
through a rise in the price of the War Loan, has been 
responsible for an increasing volume of trade. The 
animation in the Consol market. stirred up activity 
in other parts of the House. Home Rails are sti!! 
neglected and depressed, and the latest addition to the 
war bonuses accorded to employees is causing further 
disfavour. The foreign market has withstood the influ- 
ence of the Balkan difficulties. Three broad markets 
stand out above the rest with particular strength. 
Brazil, Mexico, and Canada are once more enjoving 
remarkable popularity. Government bonds, industrials, 
mining shares, railway stocks, and almost anvthing 
connected with these three countries are as a rule 
easier to sell than they are to buy. Rises of 5 to 10 
points have occurred in bonds and stocks. The ad- 
vance in Mexicans has probably been carried too far, 
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in view of the problems which lie immediately ahead of 
a new administration. Brazilian securities are being 
picked up by speculative investors who count upon the 
Republic’s resumption of prosperity. Canadian rail- 
way stocks are good, on the harvest statistics. Cana- 
dian industrials have in some cases been bounding 
ahead, by reason of war contracts. 

The results of the South African elections 
evidently released Cape interest from its 
absorption in politics, because 


have 
previous 
Johannesburg is 


once more taking a hand in Throgmorton Street, 
and Thursday’s revival of the lively gamble in 
Knight’s Centrals testified to the willingness of 


the Cape to revert again to old favourites. In 
American railroad shares, as well as in bonds, there is 
sufficient business doing to cause mild wonder at the 
sources whence the certificates can be coming. Obvi- 
ously the British investor is alive to the opportunities 
afforded him for getting rid of American investments 
at extraordinarily high prices, having regard to the 
securities which he can obtain at home—of a class 
quite as good, and which pay substantially better rates 
of interest on the money. Insurance and finance com- 
panies are also turning out their Americans, and not 
all of the shares are being sent across the Atlantic. 
Nor is the industrial section neglected in the unusual 
activity. While some of the previous favourites have 
fallen into quietude—Marconis, for example, are dealt 
in comparatively seldom—others have come torward to 
take their places, and to stimulate the general interest 
in commercial issues. There is quite a lot doing, for 
instance, in the shipping group; but it is a little 
strange that banking shares should be on the decline, 
seeing that gilt-edged stocks are mostly firm to 

The provincial Stock Exchanges report that some 
of the number are fully as London, if 
not more so, finding plenty of outlet for their energies 
dealings which are taking place in local in- 


busv as 


1 the 
dustrials. 
the brokers there are having a good time with shares 
in many of the local companies now engaged in the 
manufacture of munitions and in other industries in- 
directly influenced by the war. Liverpool has once 
more taken to buying insurance shares. Manchester 
finds profitable occupation with its textiles. The Scot- 
tish exchanges complain that the stagnation of 
Chartered, Rhodesians, and Kaffirs is depriving them 
of business that ought to come their wav; but, at the 
same time, they manage to command a useful follow- 
ing in rubber and oil companies’ shares. 








| 
Notes on Business and Finance. 





by Mr Nuttall in the House of Commons on Tuesday, 
Lord Robert Cecil gave some information, not generally 


' 


nown, about the liability of Continental conscripts fo: 
service abroad. We reproduce his answer in full: 


The only countries in Europe in which compulsory service 
broad is demanded from citizens are France, Germany, Italy, 
Portugal, and Spain, and in all cases the conditions of such 
service are strictly limited. In France, for instance, the Colo- 
nial Army is recruited from voluntary enlistment, but any 
shortage is made up by compulsory enlistment. The classes of 
persons enrolled and the conditions of enrolment of men com- 
pelled to serve in the Colonial Army are the same as in the 
Home Service Army, namely, for three years; but, as a general 
rule, the maximum term of foreign service in such cases is one 
year. In Germany, marines are liable to serve in any part of 
the world. As regards other conscripts, the oath of enlistment 
permits of their being sent to serve on land or sea, in war or 
peace, in any locality. Heretofore, however, it has never been 
the custom for Germany to send any except volunteers to foreign 
possessions. In Italy, only volunteers are sent on foreign ser- 
vice, but if the necessary number of volunteers are not forth- 
coming, the Government can detach men to make up the deficit. 
There is, however, no direct evidence that this has been done, 
although it is likely that whole regiments were detached in this 
manner for service in Libya. Foreign service in Portugal is volun- 


To quote Birmingham as an _ illustration, | 


| 
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tary, but, failing volunteers, officers and non-commissioned offi- 
cers at the bottom of the list of seniority are selected. Volunteers 
are also taken as privates, and, failing sufficient supplies, men 
are forced to serve who failed to present themselves punctually 
for enlistment. In Spain, men who fail to present themselves 
at the right time are sent to the Balearic Islands and Canaries 
if enough recruits cannot be obtained locally. For service in 
North Africa men are recruited in Spain voluntarily ; deficiencies 
are made good compulsorily from men who have received im- 
prisonment. As regards the second part of the question, the 
French Expeditionary Force to Tonkin in 1884 was composed of 
Home Service Troops, Marine Infantry, Foreign Legion Troops, 
African Infantry, and native troops from Cochin China. I have 
no information as to the conditions under which the Home Ser- 
vice Troops were sent. The Marine Infantry and Foreign Legion 
were liable for service abroad. They were both recruited partly 
from voluntary and partly from compulsory enlistment. Against 
the Hereros the Germans employed the Schutztruppen of the 
colony of German South-West Africa, recruited by volunteers 
from the Home Service Army. 

The French Government has recently raised the private 
soldier’s pay from 4d to 24d per day. The German con- 
script gets 2}d, and the Italian 1d, while the Russian 
rate is, we believe, approximately 4d per diem. 


Record War Freights.—<According to an article 
printed in the New York Journal of Commerce, ocean 
freight rates from the United States in the first week 
of October reached new high levels for the war period. 
Grain shippers, it is said, were besieging shipowners, 
who, however, professed to believe ‘‘ that the present 
record rate of 1s 6d for grain to Liverpool, London, 
or Glasgow paid to regular lines will be greatly raised 
as the year progresses. For this private 
owners who are now receiving 13s 6d are holding to 
single voyage contracts.’’ Coal rates have been dis- 
placed by grain as the key rate to the general charter 
market, and grain shippers (especially to Italy, France, 
and England) were ‘‘ continually outbidding coal 
exporters.’” On October 5th grain berth rates were 
1s 6d per bushel to Liverpool, London, and Glasgow, 
compared with a rate of 4d on the same day in 1914, 
and a normal peace rate of 24d. Ten weeks ago, on 
\ugust 1, 1915, the grain berth rate stood at about 
told. Normal charter rates for grain tonnage would 


reason 


'be from 2s 6d to 4s, but recently 14s has been paid 
| to the west coast of Italy and 13s 6d to the ports of 


the United Kingdom. 


ships is very serious. 


Altogether the scarcity of 


The San Paulo Report.—In brazilian currency the 
gross receipts of the San Paulo Railway Company for 
the half-vear ended June 30, 1915, show a substantial 
Main line re ceipts fell off by 18.94 per cent., the 
decrease being slightly offset by an increase in com- 
paratively small receipts of the Bragantina railway, 
amounting to 16.91 per cent. But the further depre- 
ciation of the exchange makes the receipt figures ex- 
pressed in sterling a good deal worse still, as the fol- 
lowing comparison shows : 


drop. 
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1911. | 1912. 1913. 1914. 1915. 
ae | §£ £ £ £ £ 
Gross receipts ......| 679,587) 861,211) 944,421| 804,515) 637,625 
Working expenses . | 554,918 692,494) 797,877| 683,573) 475,060 
Net receipts........| 124,669 168,717 196,544) 120,942) 162,565 
Ratio of working ex- ' 
penses to grossre-| % % | % % % 
ceipts of main line} 79°53 | 78°49 | 7840 | 82:09 | 71:54 


The average rate of exchange for the first six months 
of 1915 was 12.835d, as compared witn 15.988d for the 
similar period of 1914—a slump of 20 per cent. The 
average exchange rates recorded for the first half of 
each of the past five years works out as follows :-— 
AveraGEe Rate of Excnanog for Six Montus Expep 


JuNE 30. 
1911. 1912. 1913. 1914. 1915 
d d d d d 
16052 .. 16136 .. 16126 .. 15988 .. 12835 


Thus the slump in exchange has hit the San Paulo 
shareholder even harder than the acute commercial de- 
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pression in Brazil, though, of course, the two things 
are interdependent. The company’s income from 1n- 
vestments for the six months was £25,726, against 
£36,589 for the first half of 1914. But in spite of 
these declines, net revenue is shown to be over 
£.40,000 higher, for working expenses were drastically 
reduced. Maintenance of way expenditure was halved, 
and expenditure on tractive power, carriage and wagon 
! repairs, traffic expenses, and general charges were all 
much reduced. These economies are welcome evidence 
of the vigilance of the management, though, of course, 
vigorous retrenchment in maintenance expenses, if 
carried too far, may become false economy. Including 
the £281,763 brought forward, the balance of net 
revenue available for distribution, after providing for 
debenture interest and income-tax, is 4.346,276. After 
payment of the preference dividend, a distribution is de- 
clared at the rate of 10 per cent. on the ordinary 
shares. ‘This is at the same rate as the two preceding 
dividends. The following table shows a comparison of 
prices of the company’s stocks before the war and the 
present time, together with the present yield :-— 


Price | 
July 27, Present) Fan, 
1914. | 


———_—— 


Present 
Yield. 


Present 
Amount. 





Description. 


ee 








£ £Esd 

San Paulo, Ltd., stk.|3,000,000! 2293 171 584 {517 0 
Do 5 % non-cum. 

pref. stk. 2... 1,000,000} 107 874 193 |514 3 

Do 54 perm. db.stk.| 750,000) 1124 1004 12 § 9 6 

Do 5 % deb. stk...| 250,000} 104 90 14 $11 0 

Do 4 %, deb. stk...11,000,000} 94 ! 799 | 149 15 0 3 


The fall since the war has been very heavy. There has 
been practically no business in these stocks in London 
since the report was issued. Traffic returns are im- 
proving, and the trade outlook in Brazil a little more 
promising. 


Three Argentine Railway Reports.—The reports of 
three Argentine railways, the Buenos Ayres Western, 
Central Argentine, and Cordoba Central, have this 
week issued reports for the year ended June 3oth. 
The Western shows gross receipts only £6,000 lower 
at #52,522,6082, and working expenses £, 18,000 higher, 
net receipts being £,1,017,398, against £.1,041,426 in 
the previous year. These result are up to expectation 
after the dividend announcement, the 5 per cent. rate 
being maintained, though only by means of drawing 
£160,000 from general reserve. The Central Argen- 
tine, which also maintained the previous year’s divi- 
dend rate, discloses gross receipts of £5,755,254, 
compared with £,6,058,140. Working expenses at the 
same time declined from £3,546,734 to £3,363,055, 
leaving net receipts about £119,000 lower at 
£.2,392,198. We reserve fuller comment upon these two 
reports until the full results of the Buenos Ayres Pacific 
have appeared. Cordoba Central’s receipts tell off by 
£.277,300, and working expenses were reduced by 

































£145,536, leaving’ net receipts £131,770 lower at 
£480,252. The percentage of working cxpenses to 


gross receipts worked out at 71.08, against 68.46 in 
the year 1913-14. With the addition of miscellaneous 
income the available balance is £492,194. Interest on 
debentures and notes absorbs £552,937, leaving a 
debit balance of £60,743. 


The American Exchange.—A correspondent writes :— 
‘“‘Now that the agreement for the Anglo-French 
Loan has been signed, Americans readily admit that 
it was badly needed to remove difficulties which endan- 
gered their own export trade. A one-sided trade could 
not have gone on much longer without the aid of 
credit. There is also an ambition to make New 
York the international monetary centre of the world, 
and by the establishment of such a huge drawing fund 
as $500,000,000 it is hoped to remove one of the prin- 
cipal obstacles for the time being. Exchanges, how- 
ever, are as yet slow to respond to the latest correc- 
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£906,000; discounts, loans and advances, £ 2,147,338; 
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tive; the sterling rate in New York is weak at about 
$4.67, despite this week’s transfer of £1,578,000 in 
sovereigns from the Bank of England, but the Petro. 
grad rate has taken a turn for the better. Large reim- 
bursement credits should, of course, now be available jn 
the United States, but those whoexpected an immediate 
improvement have altogether lost sight of the enor. 
mous trade balances in favour of the States, which for 
the fiscal year 1915 are returned at $1,094,419,600, 
against $470,653,491 for 1914.’’ In the meantime, 
heavy purchases by the Allied Governments continue, 
and, as our New York telegram points out, the grain 
exports are enormous. 





Proposals for Raising Money.—-In an interesting lecture 
at Manchester last night, Mr Drummond Fraser com- 
pared British and German war finance. So far, he 
pointed out, our two War Loans have yielded nearly 
£950 millions, and temporary advances on Exchequer 
bonds and Treasury bills have brought in two hundred 
millions more. Mr Fraser urges that we should not 
copy German methods in our next borrowing ; indeed, 
he does not even advise a third War Loan on the same 
lines as the first two. Instead of printing money, as 
they do in Berlin, or of borrowing from the banks, 
who would naturally take most of a third loan, Mr 
Fraser suggests a popular loan ‘‘ raised direct from 
the people out of current savings.’’ We explained 
his scheme of Treasury War Bonds four weeks ago, 
and he believes that the colossal Government expendi- 
ture and the restriction of investment are creating 
enough savings to absorb large quantities of the bonds, 







Cloth Orders for American Manufacturers.—In the 
course of the debate in the House of Commons last 
week on the American Loan Bill, a statement was 
made by Mr Theodore Taylor which calls for an ex- 
planation—such as was not vouchsafed—on the part of 
the authority responsible. He stated that in the first 
week of October five million yards of cloth were 
ordered in the United States for Allied Governments in 
urope, and that the cloth could have been made in the 
West Riding of Yorkshire. There are, he said, mills 
to-day in the West Riding standing almost idle, while 
better-class worsted mills in the Huddersfield district 
are short of orders (as is confirmed elsewhere by our 
Bradford correspondent). Mr Taylor justly pointed 
out that goods should not, at a time when it is desir- 
able to reduce the imports for which we cannot pay by 
exports, be bought on Government account in_ the 
United States or elsewhere if they can be made at 
home. ‘I cannot,’’ he said, ‘‘imagine any British 
interest that is advantaged by the purchase of goods 
in any other country where we have to borrow money 
or create a credit in order to pay for them, if those 
goods can be made in this country.’’ No one has de- 
fended the action which Mr Taylor criticised; no one 
knows who is responsible, or what inducement could 
have been held out for the making of a contract so 
flatly contrary to the public interest. Our readers will 
note also Sir H. Ballantyne’s letter on page 621. 





Commonwealth Bank of Australia.—The statement of 
accounts of the Commonwealth Bank of Australia for 
the half-year ended June 3oth shows a net profit of 
425,788. The previous debit balance of £23,566 
(which included the initial establishment expenses) is 
extinguished, and the remaining £2,222 is appro- 
priated as follows :—To reserve fund, £1,111; to re- 
demption fund, £1,111. The bank has no capital. 
Savings bank deposits amount to £:7,420,647 ; ordinary 
deposits, £8,547,526; and bills payable, &c., £750,327: 


Including minor items, the balance-sheet total is 
4,16,768,465. The assets include coin, bullion, cash 
balances, and Australian Commonwealth notes, 
£:4,986,714 ; money at short call in London, 
£,2,840,000; investments in Government securities, 
£5,479,480; fixed deposits with other banks, 
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and minor items. Government deposits are not dis- 
tinguished from other deposits. The accounts are 
accompanied by the certificate of the Auditor-General, 
but there is no detailed report on the operations of the 
bank. A separate line shows that the bank also holds 
in gold coin and bullion for the Treasurer of the 
Commonwealth, £,5,700,623. This is held in various 
parts of Australia, and is supplementary to gold held 
by the Treasury itself in Melbourne, partly as reserve 
against the note issue and partly in trust for the Bank 
of England under a scheme resembling the Canadian 
scheme. The total amount held in Australia on account 
of the Bank of England is not published in any way. 


i 


Employment in September.— Although some trades, 
e.g., cotton weaving, jute, some branches of the 
woollen industry, and food preparation trades, showed 
in September a slight relaxation of the great pressure 
of recent months, on the whole employment continued 
at a very high level, and the Board of Trade reports 
that ‘‘ the demand for male labour, both of men and 
boys, was not equal to the supply, and the substitution 
of female for male labour continued.’’ Trade unions 
with a net membership of 930,141 reported 8,231, or .g 
per cent., of their members as unemployed, a_per- 
centage even lower than that recorded in August, and 
no less than 5 per cent. below the percentage of Sep- 
tember, 1914. The appended table shows the move- 
ment of unemployment in every month since the war :— 


1914, 1915. 

End of— % % 
CUMGEED oc ccccctccessccase coecce 26 19 
DOE éecveseecacccccceses «+ 33S .... 16 
SERED 6 6caendeneseseses ccccecees OE . we 
BOT cccecwedeccece cecccoccccse BE oc 1:2 
BP os setcdnccceserccecs ssestece Be oo 38 
WEED dcnesedcedconsesanncsess ~- 24 - 10 
GU eandencedee. concecveces coe 36 0-9 
MONE: <ttabddiwéwswenscasnwes << 2m « 2 
September ...cccccccccccsccccsce SY 0-9 
ee “a Sen  < 
POO inetbanndswenia sevncce We eden 6 
December sebebadaceseeesnces) BP <uaw) es 


In the *‘insured trades ’’ the proportion unemployed 
was in September exactly the same as among trade 
unionists, 1.€., 0.g per cent., compared with o9 per 
cent. at the end of August and 5.4 at the end of Sep- 
tember, 1914. This figure represents 17,828 out of 
2,019,053 insured workpeople, and of these 17,828 un- 
employed, no less than 11,024 belonged to the building 
trade. In the engineering and shipbuilding tredes high 
pressure continues, with a continued shortage of labour. 
In the pig-iron industry a general shortage of skilled 
and unskilled labour was reported, and also difficulty 
in obtaining supplies of ore and other raw materials, 
partly owing to lack of transport. Employment at iron 
and steel works continued good, and in coal mines, where 
the average number of days worked showed an improve- 
ment of over half a day a week as compared with a year 
ago, 82.2 of the workpeople being employed at pits 
working 11 days or more during the fortaight, 48.7 per 
cent. at pits working 12 days. In the cotton trade 
there was a decline, chiefly in the weaving branch, 
largely due to the unsatisfactory state of the export 
trade with India and China. Agricultural labour is re- 
ported to have been ‘‘ more or less scarce generally, 
but the fine weather during September materially 
assisted in the work of gathering in the harvest.”’ 


A Hint to Timber-Owning Landowners._-The high 
price of timber, whether for planks or firewood, should 
be brought to the notice of rural landlords in all well- 
wooded counties. Nearly all small woods would be 
the better rather than the worse for judicious thinning. 
Generally speaking, it does not pay, and most small 
woods are maintained for foxes or pleasure, though, of 
course, their existence is of the utmost value. But in 
the present emergency landlords might well arrange to 
supply villagers with firewood either gratis or at such 
prices as would make coal unnecessary this winter, thus 
relieving the pressure on our coal supplies, and 
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releasing coal for shipping and export. This is a piece 
of practical patriotism, and we commend it to our con- 
temporaries in the provincial Press. 





The Panama Canal Stoppage.—It appears that the 
Panama Canal, which has been closed to traffic, owing 
to slides, since September 20th, is not likely to be 
open before November. The trouble seems to be that 
the cut through the Culebra Ridge was too steep. 
The material is very treacherous, but a cut very wide 
at the top would have been immensely costly. There 
have been lately a series of slides on the eastern slope 
of the Culebra cut. Ninety vessels were held up. 
Some of them have turned back to go round the Horn, 
and some are transhipping their cargoes on to the 
Tehuantepec Railway. 





Cotton Cloth Export Restrictions.—Our Manchester 
correspondent writes :—Cotton cloth manufacturers 
and merchants in Lancashire for several weeks have 
been rather uneasy with regard to certain proposals of 
the Government as to placing restrictions upon ex- 
ports. Sometime ago negotiations were begun by the 
War Trade Department and the Manchester Chamber 
of Commerce in the way of making regulations. In 
the first instance, the Government proposed that all 
cloth shipped from this country should be under licence, 
but owing to representations from those interested the 
embargo was removed so far as markets in the British 
Empire are concerned. Elaborate arrangements were 
made by the Manchester Chamber of Commerce for 
the granting of certificates, it being understood that no 
cloth would be allowed to leave this country which 
could be used for aircraft purposes. The Government 
this week has made an alteration in the regulations, 
and it is now definitely stated that the export of cotton 
goods to Holland, Switzerland, Denmark, Norway, 
Sweden, and the Balkan States will only be allowed 
under licence. It is not expected that the restrictions 
will make a great deal of difference to Lancashire manu- 
facturers when once the conditions under which certifi- 
cates are granted become properly known. It may be 
taken for granted that no cloth will be allowed to leave 
this country which might be used for military purposes 
without a ‘guarantee from our customers in neutral 
markets that the goods are for consumption in the 
country to which they are sent. 


The Royal Mail Dividend.—Koyal Mails advanced 3 
points, to 84, on Thursday, on the announcement of an 
interim dividend at the rate of 4 per cent. per annum. 
The 1914 dividend, it will be remembered, was passed, 
and the report showed an unexpectedly heavy fall in 
profits. The market was, therefore, quite prepared 
for another blank declaration, and the 4 per cent. 
announcement came to many as a pleasant surprise. 
The improvement in Argentine trade should raise the 
company’s earnings. There is some market talk about 
an agreement between the Government and shipping 
companies as to the fixing of freights, but there is no 
evidence that such rumours are at all well founded. 





Cuban Currency.—The recent prohibition by the Cuban 
Republic of the import of Spanish gold has caused 
some annoyance in Spain, mainly because of the short- 
ness of the notice announcing this change in policy. 
From December 1st on no currency but the national 
and that of the United States is to be allowed to circu- 
late in Cuba. Between now and December 1st Spanish 
25-peseta pieces and French 20f will be valued at 5 and 
4 pesos respectively, the 6 per cent. premium at which 
these coins had been circulating being thus eliminated. 





Mr CHARLES Haypen, of Messrs Hayden, Stone and 
Co., has been elected director of the Philadelphia Com- 
pany and the Duquesne Light Company of Pittsburg, 
Limited. 
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Tue directors of the American Freehold Land Mort- 
gage Company of London, Limited, announce with 
deep regret the death of their colleague, Mr F. L. H. 
Morrice. In his place they have elected the Right Hon. 
Lord Kinnaird, K.T. 








Foreign & Colonial Correspondence. 


FRANCE.—EASY MONEY-—-THE NEW CORN 
REQUISITION BILL. 
(FROM OUR CORRESPONDENT.) 
Paris, October 20. 
CONSIDERABLE progress has been made in the liquida- 
tion of outstanding positions, which has produced a 
slightly increased activity on the market, and the 
general tone gradually improves. The improvement in 
the Mexican situation has reacted on Mexican securi- 
ties. The fortnightly settlement was effected almost 
too easily for the considerable number of lenders in- 
terested in contango operations. -Money is extremely 
working out at round about 34 per 
cent., a figure which many deprecated as being too 
low. ‘The very low rates ruling, and the cheapness of 
money generally, are commonly attributed to the heavy 
liquidations made at the last settlement. It is also 
due, in part, to the low contangoes marked at 
the September 3oth settlement having attracted 
large sums in_ readiness for the mid-October 
settlement, in addition to the considerable amounts 
already available in brokers’ hands. Another ex- 


easy, the average 


ij planation is the delay in the issue of the expected 


Consolidation Loan. The present monetary ease is 


| probably only temporary; for the moment free capital 
| 


is beginning to flow to Manin il Defence bonds, while 


of the loan. 
The Chamber has just passed the Bill controlling the 





| 
| 
| 


sale and purchase of grains and flour, fortunately after | 


considerable amendment by the Senate. The law as 


now enacted provides that corn for the civil population | 


may be requisitioned by the Prefects on the authority 
of the Ministry of Commerce, under the same condi- 
tions that apply to military requisition. The Minister 
is responsible for the purchase of supplie s at home or 
abroad; he may, if necessary, 


distribute supplies 


requisition, and is to 
according to need. In case of re- 
quisition the maximum price to be paid is fixed at 3of 
per 100 kilos for corn weighing 77 kilos to the hecto- 
litre and containing not less than 2 per cent. of foreign 
matter. A special service is to be instituted to manage 
the operations, and a credit of 120 million francs has 
been opened; it is never to exceed 209 millions. The 
Minister is also empowered to fix for flour a price 
which may not be above that corresponding to 74 per 
cent. of corn, and he may delegate this power to the 
Prefect. By a curious irony the Government has re- 
vived the Customs duty on corn in combination with 
this new law, practic ally establishing a Government 
eT 

The returns of the Bank of France for last week and 
the previous week are given below. No returns were 
published in the corresponding week last year :— 


DEBTOR. 
ont 1915. Oct a me. 


Capital of the Bans ........ 182,500,000 0 e0 mesmnens 0 
Profits in addition to capital 8,450.697 69 .. 8,450,697 69 
Reserve 22,105,750 14 .. 
oaaes D os 
8,407,444 16 .. 
otesin circulation ...... 13,752.143,320 O. 
Interest on securities ...... 36,372,894 92 .. 


Reserve of landed property 


Special reserve ..... abies 8.407. 444 16 


. 13,664 084,765 0 


48.256.193 40 
Bank notes to order........ 10, 840, 728 98 .. 10,696,634 51 | 
Treasiry account .......... 59,434,588 53 .. 69,277,095 90 
Current accounts, Paris.... 1,915,533,212 13 .. 1,949,222,222 78 
Do branch banks .... 696256668 0 «- 677,793,217 0 | 
Dividends payable ........ 3,891,665 85 .. 
Discounts andsundries. .. 27,645,202 46 .. 26,081,354 84 | 
Rediscounts . 3,123,016 0.. 5,123,016 0 | 
Sundries .......... sseeeee 363,771,415 70 .. 365,349,351 69 
J 


—_———. 


ME casbickass - -17,094,476,604 57 ..17,045,329,738 97 


3,981.995 85 


No return in 1914, 
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| 
| 


| countries, and with whatever hoard there was, before 


CREDITOR. ; 
c 
Cash in hand ........ iene gmagsasr? 8s «+ 4,964,964,388 44 \ 
Balances abroad .....- dae 1,016,622 920 a es 987,512,992 25 | 
Commercial bills overdue.. 340,826 5 236.625 72 
Discounts in Paris ....... . 88,140,441 i +» 89,064,112 71 | 
OS ee ee ; 1,320,778 43 .. 1,797.765 26 
TRORGEET TENS 20 ccccses i 113,315 34 .. 39,810 44 | 
Discounts in iounches ...- 184,634,801 0.. 176,536,202 0 
Adjourned payments Paris . 
oad branches .....,...-++ 1,345,296,662 O .. 1,955,637,715 95 | 


Advances on bullion ...... §,019,000 O.. 
Do on public securities... 166,167,604 69 .. 170,456.609 49 
Do by branch banks .... 411,085,564 0.. 414,498,742 0 

Advance to State (ordinary) 200,000,000 U0 .. 200,000,000 0 


No return in 1914. 








ee eee 6,900,000,000 © .. 6,900,000,000 0 } 
Temporary advances (floods) 1,269,150 0.. 1,269,150 0 | 
Treasury bonds in respect 

of Advances to Foreign 

Governments ..........+. 530,000,000 0 .. 530,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 

Do disposable .......... 100,072,399 17... 100.072,399 17 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 Oo | 
Premises andfurniture .... 50,011,930 85 .. + 50,011,930 85 
Expenses of management... §,210,373 79 .. 5,052,309 81 
Special reserve ...... oer 8,407,092 1.. 8,407,092 1 |; 
NUE: scndscccesaavenaes 357,148,416 84 .. 369,972,142 82 } 
BES Total .........0006-.17,094,476,604 57 ..17,043,323,738 97 








Retters to the Editor. 


THE PRESENT ECONOMIC SITUATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The gravity of the present economic Crisis 
depends on the fact that no financial expedient, how- 
ever clever, can enable us to consume, in the year 1915, || 
shells, guns, motor-curs, loaves ot bread, clothes, X&e., 
manufactured in 1916, nor can it convert houses, 
printing machinery, bridges, and other forms of wealth 
existent in 1914 into munitions of war or into the 
daily necessaries of the civil population. Theretore, 
with the exception of the part supplied by foreign 


the war. of food, clothes, munitions, &c., the whole 
source Of military and civil life during the war must 
be produced during the war inside the country. It 
follows that the idea, widely held, that by means of 
internal loans the country as a whole can either (1) 
throw the burden on to the future, or (2) use up its 
accumulated capital, has no counterpart in reality. 
Taking the country as a whole, there is no other 
source of a genuine loan to the Government than the 
excess of the combined income®* of all the individuals in 
it over their combined expenditure. All contributions 
to loans not derived from this source are mere infla- 
tions of credit, and their effect is to raise prices. By 
raising prices they constitute a form of taxation—not 
of the people who provide the loans, but of the whole 
buying public—particularly the poorer classes. More- 
over, there are mo means which a Government can 
adopt in floating a loan to ensure that the contributions 
to it shall be all of the former, or genuine kind.  In- 
deed, up to the present our Government has en- 
couraged credit-inflating contributions to the national 
war loans, and a considerable part of the amount sub- 
scribed has been of this character. To this is largely 
attributable the enormous rise in prices, which has been 
felt so acutely by those masses of the population who 
have either not partic ipated at all, or only to an in- 
adequate degree, in the increase in money-wages. 
Turning to the future, and assuming that the pro- 
portion between the civil and military population re- 
mains approxim: itely the same as at present, it is clear 
that the same tendencies will continue to operate. 
There is little prospect of increasing a produc- 
tion to any considerable extent; nor are we likely to 
get from abroad anv large increase in a “ supply of 
munitions or of the civil necessaries of our population. 
The economic drain of war will therefore be met either 
by (1) drastic curtailment, through taxation on 4 
hitherto-undreamed-of scale, of the expenditure of the 
rich, or by (2) reduceion to the verge of starvation, 
through increased prices, of large masses of the poor. 
But if inste: ad of keeping the present proportion be- 









” Reckoning it income without writing off ‘anything for deterioration 
of capital not actually made good by repairs. 
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tween the civil and military population approximately 
constant many thousand more men are to be taken 
every week from the civil (productive) side of life to 
become part of the military forces of the nation, then the 
process described in the last paragraph will be enor- 
mously accelerated. And if it be carried out on a 
great scale, if hundreds of thousands, or perhaps a 
million, of men are taken in the course of the next few 
months, then the economic prospect becomes one of 
extraordinary gravity.—Yours, &c., 
F. W. Peruick Lawrence. 
London, October 19th, 1915. 


CLOTH CONTRACTS AND THE EXCHANGES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—lIn view of the fact that excess of imports Over 
exports is having such a serious effect upon aiiaiaa 
between this country and the United States, and con- 
sidering that Great Britain is doing so much in the way 
of financing the Allies, it does seem strange that large 
contracts should be placed in the States, as mentioned 
by your Leeds correspondent, thus further tending to 
aggravate the evil and defeat the objects of the loan 
just arranged in New York at such an expensive rate. 

Knowing, also, as I do, that our own Government 
has now accumulated suflicient supplies to induce them 
to decline to give out further contracts, and that there 
are plenty of manufacturers in this country who would 
have been glad to get this Italian contract at lower 
prices than have been paid, according to your corre- 
spondent, it does seem extraordinary that they should 
not have had the first offer of it. 

I annex an extract from Men’s Wear of the 16th 
inst. on the subject.—Yours faithfully, 

\linden, Peebles, Scotland, H. BALLANTYNE. 

October 19th, 1915. 

{We agree with Sir Henry Ballantyne that it ‘‘ does 

seem extraordinary.’’—Ep. Economist. | 





len’s Wear,’’ October 16, 1915. 

In the House of Commons, on Tuesday, Mr Theodore 
Tavlor criticised the number of Army cloth contracts which 
were being given to the United States. Only last week, 
he said, an order from one of the Allied Governments for | 
5,000,000 yards of cloth was allowed to go to the United 
States, vet there were mills in the West Riding of York- 
shire almost idle. He was told in August by a buver for 
one of the Allied Governments for whom we were finding 

| 
| 
| 
{ 
| 
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money that they could get goods which had been ordered 
in the United States into harbour on this side quicker than 
they could get the permission of the British Government 
to buv goods from Lancashire manufacturers. 


THE GRAVE PROBLEM OF FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is remarkable what little interest the public 
take in great financial issues, though it is almost a 
truism that finance is as vitally important as men and 
munitions, the two problems being interlaced and | 
interdependent, and little thought is given to the fact | 
that our present financial policy may have a far-reach- | 
ing influence upon our world position after the war. 

lalk to the average man about our next year’s de- 
ficit of 1,400 millions, not to speak of a few hundred 
millions up till next March, and he will tell you, ‘* Oh, 
I suppose the money will be found somehow.’’ Appeal 
to those who have given more thought to the question, 
and it will generally be found that the majority cling 
to the fallacy that whatever money the Government 
spend, within a short time, it finds its way back to the 
banks, and is then reavailable for fresh War Loans. 


} 


re 
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deficit can only be made good by additional savings 
and economies on the part of the community. This 
was made apparent by Mr. Montagu in his remarkable 
speech in the House of Commons on October 1 3th, in 
which he called upon the nation to put one-half of their 
income at the disposal of the Government in the form 
of tax or loan. Great things were expected from the 
present Budget, though it would appear that at the 
last moment Mr McKenna ran away from the issue 
which he realised, and was content to bring in a 
Budget raising 30 millions only, additional revenue, 
till next March. 

It cannot be too strongly stated that revenue is 
comparatively unimportant in this crisis. Legislation 
must be directed towards compelling reduction in con- 
sumption of goods and services on a large scale. It is 
through such methods, and such methods only, that 
the limited available supply of goods and services can 
be made to ‘** go round.’’ That drastic legislation has 
been avoided in the past is no criterion for the future, 
for the reason that though, so far, through the calling 
in of foreign credits, and the sale of securities on a 
large scale, the position has been relieved, that is a 
process which from the nature of the case cannot con- 
tinue. 

Our problem can be attacked in many directions, 
notably by ‘‘ control of imports ’’ and schemes of dis- 
tribution and maximum prices. Compulsory invest- 
ment in War Loan of a percentage of all wages, 
salaries, and income, on a graduated scale, appeals to 
me strongly, and in this connection it is worth point- 
ing out that both these suggestions have the great ad- 
vantage of not penalising the poor as against the rich. 
Under either scheme prices of commodities will not be 
raised. 

Let us take this opportunity of emphasising the view 
which is held in many influential quarters, that the 
Government should appoint a representative Committee 
of the leading bankers, financiers, and business men to 
collaborate with the Chancellor of the Exchequer. The 
necessary legislation must be of a far-reaching and 
drastic character, and it appears to me that in calling 
into his counsels the committee I advocate, the pro- 
posals of Mr McKenna will receive an added measure 
of public approval and support.—Yours obediently, 

FRANK MORRIS. 
Constitutional Club, Northumberland avenue. 


THE NEW CUSTOMS DUTIES AND THE 
BOWLES ACT. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Although, as Sir Arthur Markham testifies, 
Mr Thomas Bowles is, by common agreement among 
party leaders, wirepullers, and Caucuses, kept out of 
Parliament, he cannot apparently be kept out of its 
debates, because of an Act intended to override the law 
of the country as decided in the case of Bowles v. 
Bank of England. 

The present situation approaches the comic, and 
some of the official arguments used to justify it go 
beyond that and touch the extravagant. Mr McKenna 





desires to levy Customs duties from September 29th 


last upon motor-cars, musical instruments, clocks, 
watches, and cinematograph films. These are quite 


| possibly very proper duties. But he proposes to levy 


them without the sanction of an Act of Parliament. 


|And when it is pointed out that because of the 


| 
| 
’ = ~* . r r © 

| Bowles Act ’’ he cannot do so, he calmly avows that 


the importer of these interesting objects reed not pay 
the duty unless he likes. ‘‘ No trader need pay it. 


|We do not pretend that we can collect it except with 


Of course, the truth is that circulating money cannot {his consent.........- We have no remedy against him. 
be used in this manner. The only resource for| The only thing if he does refuse to pay is that if the 
Government loans can be found in the savings of the | duty is hereinafter enacted, he will have all the trouble 
nation. These savings are calculated at about 400/ of having to pay, and of producing a ery poor 
millions, so there would appear to be a gap of about | so on.......... It is quite true that if | arliament eee 
1,000 millions to be filled. | subsequently sanction the duty, the Customs wi ave 

Apart from sales of foreign securities, or the in-| to repay the amount they have taken. aid 
flation of credit here, with all its attendant evils, pre-| Here is a strange avowal of an ee to er 
sent and future, it should be absolutely clear that this! an unlawful levy of duty incapable of being made 
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without the consent of the persons asked to pay it. | 
The tax is to be levied on the stand-and-deliver system, 
accompanied by the information that you need not 
either stand or deliver unless you like; and that if you 
do like, the duty may have to be returned to you! 
This seems to me a strange kind of trifling with the 
law and the taxes. 
I have taken the quotations from the official report. 
But I have not seen any report of Mr McKenna’s 
strange avowals in the daily Press.—Sincerely yours, 
London, October 21st, 1915. FIscus. 








eee | 
WAR PROFITS AND PRIVATE COMPANIES. | 
TO THE EDITOR OF THE ECONOMIST. | 
Sir,—With reference to Mr Eason’s criticism of | 
the article in the Economist, I venture to suggest that 
he has missed the point. I am myself a director of 
a private limited company, and we make a return 
every year of the bonuses paid. On these bonuses the 
recipients pay income-tax. The point is that the tax 
is paid by individuals, and not at the source. There- 
fore an excess profits tax collected at the source does 
not touch the extra bonus.—Yours, &c., 
THE WRITER OF THE ARTICLE. | 
London, October 2oth, 1915. 


BERMUDA’S EX‘ E3S OF IMPORTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have been reading your note about Bermuda. 
Surely the reason for the great excess of imports over 
exports is that Bermuda is filled with rich Americans | 
all through the winter, and their requirements have to 
be imported. Bermuda is increasingly popular also as 
a summer resort. There is no water on the islands 
except rain water, so, of course, bottled waters are | 
imported for the visitors, but this is only one item. | 
There are hardly any cows on the island because of the | 
absence of grass. During a bicycle ride round the | 
island I only counted thirty.—Yours, &c. G. H. | 
New York, October roth, 1915. 





Reviews of Books. 


CAPITALIST ENTERPRISE.* 
**] can well imagine,’’ says Professor Sombart, at | 
the beginning of the concluding chapter of this pon- | 
derous tome, ‘‘ that the effect of this book on many 
readers will be to produce a troubled feeling within 
them.’’ This is one of the few passages in the 
book with which we find ourselves in hearty agree- | 
ment. We are troubled by questions as whether it | 
was worth the while of the Professor to have written 
it, or of Dr Epstein to have translated it, or of any- 
body else to have read it. It is a rambling study of 
the psychology of the business man, of the Middle Ages 
and of to-day, illustrated, it is true, by a good deal of 
(anecdotal lore, but throwing very little light on a 
quite simple problem, which, in fact, only became a| 
problem because Professor Sombart went out of his | 
way to obscure it. The business man, as such, is an 
extremely commonplace being, who is very much the 
same in all countries, and has altered very little since | 
Joseph made the first recorded corner in wheat. It is, | 
and always has been, his simple task to make, or buy, | 
things cheap and sell them at a_ profit. 
Sombart 


' 


Professor 
wraps him in a cloud of obscurities and 
subtleties and mysteries, and then proceeds to make 
confusion worse confounded by trying to elucidate them. 
For example, he tries to show some hereditarv con- 
nection between the mediaeval freebooter and the busi-| 
ness man of to-day, and he gives Cecil Rhodes as an 
example of the alleged affinity. Rhodes may have had 
something of the spirit of the freebooter, but in so far 
as he showed it he was wandering from the paths of 
business and becoming a mere spectator and dreamer. 
If it had not been that he had some millions behind 
him, won by a lucky fluke in the diamond fields, not 
even the muddleheadedness of a German economist 
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Tue October number of the Edinburgh Review, be- 


‘aircraft, especially at night, is ‘* even more essentially 


| 
| 
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| 


(October 28, 1915. 


would have confused him with a man of business, 
Professor Sombart seems to think that anyone who 
makes money is a business man. Perhaps. his next 
study of the forms of ‘‘ capitalism ’’—about which also 
he seems to have curiously hazy ideas—will include the 
gambling tables at Monte Carlo. It would be quite as 
relevant as much of this book. 


“ EDINBURGH REVIEW.” 











THE 


sides a clever article on Cabinet Government by the 
Editor, contains contributions from Mr Prothero on 
Agriculture, from Sir Charles Bruce on the Crown 
Colonies and their contribution to the war, and a very 
excellent essay on the barbarity of modern warfare by 
Mr David Hannay, who points out that in most cases 
‘the barbarous act has been the natural outcome of 
the barbarous weapon.’’ The emission of poisonous 
gas will, he hoped, ‘“‘ lead to little,’’ but the submarine 
has a future. The worst of the Germans, he thinks, 
is, that in the use of new inventions, *‘ they showed the 
same brutal determination to go to the logical extreme” 
as they have displayed in carrying out their code of war, 

Mr ‘Hannay holds that the throwing of bombs from 


barbarous than the new uses of submarines and tor- 
pedoes.’* He has very little hope that the war will 
destroy militarism. It is more likely to produce more 
of that commodity. And ‘‘ when we next fight we 
shall but too probably start from a lower moral level.”’ 
Mr H. W. Steed’s article on Austria is a plea for the 
destruction of that ancient monarchy, but it may be 
doubted whether his arguments will convince the 
Foreign Office. He does not prove that the various 
races of which the Hapsburg monarchy is composed 
would rather live under a Servian, Roumanian, or Rus- 
sian rule than under the sceptre of the Hapsburgs, nor 
does he give any reason for supposing that the new 
kingdoms he would construct could endure or prosper. 





BOOKS RECEIVED. 

Finland and the Finns. By Arthur Reade. 
Methuen and Co. ros 6d net. 

A Guide to South America. By W. A. Hirst. 
Methuen and Co. 6s net. 

The Future of Democracy. By H. M. Hyndman. 
don) George Allen and Unwin. 2s 6d net. 

The Place-Names of England and Wales. By the Rev. 
James B. Johnston. (London) John Murray. 15s 


(Li ndon) 
(London) 


(Lon- 


net. 
Economic Origin of Jeffersonian Democracy. By Charles A. 
Beard. (London) Macmillan and Co. tos 4d net. 


The Suicide of Turkey. By Cassamally Jairazbhoy. (Bom- 
bay) The Times Press. 

India and the War. Wy Cassamally Jairazbhoy. 
bay) The Times Press. 

Old Age Pensions. By H. J. 
King and Son. 3s 6d net. 

The Incorporated Accountants’ Year - Book, 
(London) 50 Gresham street, E.C. 2s. 

France at War. By Rudyard Kipling. 
Macmillan and Co. 6d net. 


(Bom- 
Hoare. (London) P.5S. 
1915-16. 


(London) 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
— er ane — — 
Amount previously recorded.... - -658,988,076 .. ee ee as 
ISSUES OF THE WEEK-— 
Nil. 
Total offered for subscription to date | Total offered for subscription for the 
in- whole year— 
i déacisaeds itumeeal £658,988 076! 1914 ......ccceccceeess £512,522,633 
ill: atiihdethninnialiacienll 173,283,840 | 1913 ..cc cccccsecsecee 196,536,980 
il -phnsnhbuhasieenuaea 167,958,293 | 1912 seseceseseeeeeeeee 210,105,156 
eee res 186,710 779} DLL seeesesereeseenees 191,506,405 
RE ihaige gle a ies 142,304 673; 1910 ...ccccoccceseeees 267,408,380 
oo RO 233,063.283| 1909 ...... ; 178,760,999 








~ **7ne Quintessence of Capitalism: A Study of the History 
and Psychology of the Modern Business Man."" By Werney 


Sombart, translated and edited by M. Epstein, M.A., Ph.Dr 
Fisher Unwin. 15s net. 













ono Oo Vet & 


<=—S == SS O&O 


nem DY 


ar 


1 Connow 


a=<“< 


ee et a a ale net ante ttt LTT 





—————————————eee———“~sSsSsss 
THE ECONOMIST. 


snares ssteeetsssseesnsticitshanmen ares semeepsmenneenieseseesipe sess. ep 


October 23, 1915.) 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 
PROSPECTS OF THE CURRENT YEAR. 


The twenty-seventh annual general meeting of the shareholders 
in the Anglo-South American Bank, Limited, was held, on the 
2oth instant, at Winchester House, London, Sir Robert Harvey 
(the chairman) presiding. . 





REPORTVIOF THE DIRECTORS. 


The report of the directors for the year ended June 3oth last 
states that :— 


The net profit, after making allowance for rebate, &c., amounts 
to £269,285 17s 9d, which, together with /110,164 9s Sd brought 
forward, makes a total of £379,450 7s 5d, of which £81,562 los 
was absorbed by the interim dividend paid on April 24th last. 
The sum of £578 118 6d is payable to the directors by wav of 
additional remuneration, as per the articles of association. but 
they do not, in the present circumstances, propose to avail them- 
selves thereof. There is now an available balance of 
£297,887 17s 5d, of which the directors recommend that 

-: @< 
79,500 0 oO be applied to the payment of a final dividend of 
4s per share, less income-tax, payable on Octo- 
ber 27th, making a total distribution for the 
year of 8 per cent., 
9,500 0 oO be added to the staff pension and guarantee fund. 
75,000 0 ©O be applied to writing down the investments, and 
that the balance of 
133,887 17. § be carried forward. 


207 887 17 a 
The further fall in the value of securities during the past 
year renders it necessary to appropriate £75,000 in writing down 


the value of assets under that heading, in order that they may 
represent the actual value at June joth last. 


CHAIRMAN’'S SPEECH. 


The manager and secretary (Mr Albert K. Raphael) having 
read the notice convening the meeting and the report of th: 
auditors, 

The Chairman said: Ladies and Gentlemen,—I have now 
the pleasure to move the resolution: “ That the report and 
balance-sheet, as distributed, be adopted, and that a final divi- 
1 at the rate of 4s per share, less income-tax, be and is 
hereby declared, payable on the 27th instant.’’ When we last met 


I was able to inform vou that our Belgian colleagues were safe 
and well, and I am happy to be able to repeat that statement 
a 


to-day, although Mr Edward Bunge has remained in Antwerp 
practically the whole time since we had the pleasure of seeing 
him with us at our last meeting. As regards our staff, I regret 
to tell you that the English members of our Hamburg staff have 
been interned by the German Government, and we have done 
all we can to mitigate the inconvenience under which they are 
suffering by supplementing the supplies of necessaries and com- 
forts of life as far as is permissible. The total number of our 
staff who have now joined his Majesty’s forces is 120, of whom 
about one-half came from South America for that purpose 
It is with much regret that I tell you that no less than six 
of them have been killed in battle, and we feel sure that the 
devotion to their country which resulted in their sacrifice, in 
common with so many others, will be as highly appreciated by 
you as it is by the board and their colleagues. 


THE GOVERNMENT'S FINANCIAL ARRANGEMENTS. 


~~ 


The financial arrangements which had been made by the Eng- 
lish Government with so much efficacy a year ago have since 
been supplemented from time to time, as became needful, in 
order to meet the changing circumstances, and I am sure you 
will all have regarded with admiration their effectiveness. So 
far as they have affected trade, they have been ample, and in 
respect of the Argentine have resulted in our receiving from that 
country all the foodstuffs that we required, at prices which, 
while naturally higher than former values, have yet represented 
by no means so great an increase as might otherwise have been 
expected. In regard to the financial arrangements, I should 
like to refer especially to two points. Firstly, the issue of the 
War Loans, so enthusiastically received by the public, and in 
which I may mention we have taken altogether £200,000—an 


ee — —— 
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operation which, with all confidence, we submit to you for 
your approval. Secondly, the loan recently arranged in New 
York for the purpose of adjusting the American exchange, 
which has already had a marked effect. The war has brought 
about many changes in business methods, and in particular 
caused important developments in the trade between the United 
States and the South American countries, resulting in an ex- 
tension of direct financial operations between the two parts of 
the Western Continent, in which we have, by means of our New 
York office, the opportunity to take our part, and we are closely 
watching the trend of events, with a view to securing our propor- 
tionate participation in that direction. 


ARGENTINE CROP PROSPECTS. 


A year ago I was able to indicate to you that there were good 
prospects for the crops in the Argentine. This outlook has 
become an accomplished fact, and I may tell you that the export 
of wheat during the year has been 2,500,000 tons, as compared 
with goo,ooo tons in the previous year, and there is available 
for export 5,000,000 tons of maize—of which only 3,000,000 tons 
up to now have been shipped—as against total shipments of 
1,800,000 tons for the former year. It is not only in the quantity 
that the Republic has benefited, but in the price, which has been 
considerably higher. Wool has been shipped in about the equal 
quantity of last year, but here, again, the value has been favour- 
ably affected to the extent of probably so per cent. The actual 
value of the exportation of meat shipped exceeds that of the 
previous year by reason of the improvement in price, although 
the quantity shipped is somewhat less. The benefit of all this 
exportation to the agriculturists and graziers cannot fail to 
show its effect in a little time, by enabling the payment of 
mortgage and other debts, for which they were in many cases 
being somewhat urgently pressed. Even already the effect is 
being felt, and the general position of the whole community has 
very much improved. The importers have had a very bad year, 
the quantity of goods bought by the Argentine being small in 

omparison with former years; but should the coming crops 
prove up to expectation, there will, no doubt, be a tendency to 
develop in the importation. The prospects of the coming crops 
are probably not equal to what they were last year, as at the 
critical time of sowing rains were badly wanted; and although 
this has been in part modified quite recently, the rainfall is still 
under the average. We have a telegram from our Buenos Ayres 
manager received to-day, which states:—‘*‘ Crop prospects— 
Wheat in general excellent. Oats very good owing to further 
rains. Linseed average. Maize too early to report, but expect 
some damage from locusts. JLé6cal financial position steadily 
improving.’ The province of Mendoza, which, as you know, 
depends almost entirely upon wine production, has not been in 
a favourable condition for a year or two past, owing to over- 
production and low prices. This has now, to a certain extent, 
improved, partly by certain effective local measures taken by the 
Government of the province, and partly by the ability of the 
producers to raise the selling price of the wine to a point at 
which it shows a moderate profit. 


CHILEAN NITRATE INDUSTRY. 


In Chile the falling off in the demand for nitrate for agri- 
ultural purposes by the belligerent countries, who, as you will 
probably remember, formerly took about 60 per cent. of the 
supply, has been in some measure counterbalanced by the demand 
for nitrate for making explosives, and it 1s anticipated that the 
total consumption during this year will be about 40,000,000 
quintals, as compared with 60,000,000 quintals previously. The 
price of the commodity has improved very considerably, and is 
now gs 3d per quintal, as compared with 6s 6d last year. The 
companies have to face a considerable increase in the cost of 
manufacture, but we believe that in a great many cases this 
leaves, at present prices, quite a reasonable profit. The mineral 
resources of Chile are being increasingly developed, while in 
agriculture and cattle the country has had the benefit of im- 
proved prices. Magallanes, in Chile, and the corresponding 
district of Patagonia,“in the Argentine, which depend chiefly 
on sheep farming, have derived great benefit from the improved 
prices of wool and meat, and our branches in that district have 
rendered us excellent service during the year. You will observe 
that at the date of making up our balance-sheet the Chile ex- 
change had fallen to 7}§d per dollar. It is now od, and, as you 
are aware, our capital in that country has already been written 
down to 10d, which leaves only a moderate difference, with which 
we do not, on this occasion, propose to deal. 


RESULTS OF THE YEAR. 

I will now direct your attention to a few items in the accounts, 
and before doing so I wish to remind you that we are making 
comparison with the period up to June 30, 1914, when we were 
not in any way affected by the war. In these circumstances, we 
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are very glad to see that profits are reduced only by £10,000, 
from £279,000 to £269,000, and this is more than accounted for 
by an increase of £12,000 in income-tax. Expenses show a re- 
duction of £23,000, part of which is due to the enforced exclu- 
sion of the figures at Hamburg office and a further part to the 
lower rate of exchange at which the charges in Chile were con- 
verted into sterling. There is, however, outside these two items, 
a certain reduction in our expenses, and although it is very 
difficult to do much more in this direction, the point will con- 
tinue to receive our very close attention, more especially during 
the timé when our earning power remains at the present level. 
I am afraid that I cannot hazard a forecast as to what our profits 
may be in the current year. Conditions of business have so 
entirely changed that it is unusually difficult to see far ahead, 
but I am pleased to tell you that the results for the quarter 
ended September 30th are very encouraging, and we, therefore, 
indulge the hope that we may, when we have the pleasure to 
meet again, have figures to submit to you which will be deemed 
satisfactory. Our earning power has been affected considerably 
| the large surpluses of cash held by our branches in South 







































were very apt. I am sure that we all agree with your remarks, 
sir, but I should like to add that I am certain it is the wish of 
the shareholders present to pass a hearty vote of thanks to the 
directors for the way in which they have carried on our busj. 
ness during the past 12 months. We all know—people in the 
City more particularly—the very anxious times we experienced a 
year ago, and what, therefore, must it have been for the directors 
of a large bank like this? They must have had a very trying 
and anxious time. I think that we cannot be too thankful for 
the mercies which have been vouchsafed to us up to the present, 
and we hope that before the year is over peace may be re-estab- 
lished, and that we may again go ahead, and make improved 
profits. In that case I cannot help thinking that North America 
and South America will prove to be among the most prosperous 
parts of the world. 
"Mr J. Wentworth Smith seconded the motion, which was 
unanimously carried. 


THE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman: I thank you very much indeed, ladies and 
gentlemen, for your most kind and complimentary vote of thanks, 
which I am sure we all appreciate very much. In my speech I 
made no remarks with regard to any particular members of the 
staff, but now I have much pleasure in saying that the heat and 
burden of the day has fallen chiefly on the shoulders of the 
managing directc r, who has met the difficulties of the situation 


America, who were unable to find the usual employment for them 
in the discounting of trade bills, owing to the great shrinkage in 
imports, and the result is evidenced by the fact that our « ash 
in hand had increased by over £500,000 in the year. 


VALUE OF THE INVESTMENTS. 

You will observe that our investments in first-class securities 
have increased by £260,000, and I have already explained to 
you in what way this chiefly arises. I am sorry to say that we 


in the most admirable way. He and the managers abroad and 
at home with their staffs are as much to be thanked as the direc- 
tors, and probably more so. I very much appreciate your kind 





have to deal with a depreciation in the general value of securi- 


. . ; wate of thanks. and spe th we sl} rave an equally good, 
ties, which will, indeed, I expect, not surprise you, and we have | vote of thanks, ana I hope that we shall have 1 y good, 


thought it best to write down the book prices out of the profits 
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if not a better, showing when we next meet. 


to those current at the date on which we make up our accounts, 


The proceedings then terminated. 
because, 1 


n present circumstances, it is impossible to foresee if 
the values will eventually reach their former level. 


Personally, 
I think that with the great wastage of capital that is involved 
in the war they will not do so, although there may, and pro 
bably will, be a certain amount of recovery, of which, if it 

' 
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DICK, KERR AND CO., LIMITED. 
BUSINESS UNDER WAR CONDITIONS. 





should come to pass, we shall feel the benefit in future years 


The annual general meeting of the shareholders in Dick, Kerr 
I may mention that the values at the present date are fullv equal 


and Co., Limited, was held, on the 21st instant, at the Cannon 
street, Hotel, London, Mr Claud T. Cayley (the chairman) pre- 
siding. 
The secretary (Mr E. D. Johnson) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman said: Just over a year ago, when we last met, 
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to those at June 30th, so that you can rest assured that at the 


present moment the item of £1,8s50,000, at which our investments 
figure, is the actual value to-day. Our bills payable and bills 
receivable show a large shrinkage, due to the smaller turnover 
in exports and imports. Our deposits show 

which, in the circumstances 
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a slight increase. : 


I fancy the large majority of us fully anticipated that before we 
met again the war would be over, and we would be in a position 
of considering our own affairs from a normal point of view. As 
it is, the position remains much as it was. We are in a state of 
suspense, living from hand to mouth, as it were; all our normal 
development is stopped, and our energies are transferred to the 
special requirements of the time. I told you last year that, in 
the opinion of your directors, the company would experience 
some lean years after the war before we could hope for the re- 
establishment of our standard business, especially in | 


. 1S very gratifying. 
DISTRIBUTION OF PROFITS. 

Regarding the distribution of our profits, we have decided to 
propose the same dividend as in April last—namely, 4s 
share, making 8 per cent. for the year. 
tribution to the staff pension fund, write down the investments, 
and have to carry forward £133,000, or £23,00% 
brought in. 
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more than was 
We consider that the correct and prudent policy at 
present 1s not to exceed this percentage of dividend until con 
ditions have become more normal, and, in the meantime. t 
steadily increase the amount carried forward, so that 
ciable amount may be available to meet any 
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manufacturing, and I have no reason to alter this opinion. The 
profit on this year’s trading is principally derived from orders 
and contracts taken before the war, and these are gradually 
falling in to a finish. As can be readily understood, they are 
not being replaced by others of a similar nature, so that, 
although we are busy now on abnormal work, there is bound to 
be a transition period occupied in re-establishing normal con- 
ditions, and it is because of this that your directors cannot see 
their way to recommend a dividend on the ordinary shares. 
They feel that some reserve must be made to bridge over that 
period. I have mentioned that we are busy now, but not on 
normal work, and, although your directors are primarily pleased 
because they believe we, as a company, are assisting the Govern- 
ment to a material extent, they are also hopeful that some reason- 
able profit proportionate to the efforts being made will be per- 
mitted—sufficient, at all events, to make it unnecessary next yeart 


to put such a large percentage of profit to reserve for con- 
tingencies. 


an appre 
ontingencies which 
may arise, although at present we have no definite indications 
thereof. I cannot conclude without specially mentioning the 
services of the staff abroad and at home. 


They have served us 
loyally 


and well in a time of undue anxiety. and it 
special pleasure to mention the fact in a year of such stirring 
events, requiring exceptional and strenuous effort. I now beg 
to move the resolution which I have read, and when this is 
seconded I shall invite any comments which you mav have t 
make in reference to the report now submitted. 

Mr Thomas Woodsend : 
the resolution. 


ee NNT eee ammnabad 


gives me 


[ have much pleasure in seconding 


No questions being asked, the motion was put and carried 
unanimously. 


FORMAL BUSINESS. 


The Chairman: I now beg to move: “ Fhat Mr Auguste de 


Lantsheere and Mr Thomas Woodsend, two of the retiring direc- 


tors in accordance with the articles of association, be and hereby 
are re-elected.”’ : 


CURRENT YEAR'S WORK—LARGER CONTRACTS. 

Clear indications, however, have been given, first in the 
Munitions Act, and secondly in the Budget, of the Government’s 
intention to absorb excess profits, especially if derived from work 
due directly to the war. No person can object to this principle, 
but at the same time no one, at all events outside of the Govern- 
ment, can predict to what extent it will be applied, and it there- 
fore behoves us to be ultra conservative in dealing with our 
accounts at the present time. There is no abnormal change to 
draw attention to in the accounts. Contracts are larger than 
they have been for some years. One cause is found in the Metro- 
politan Water Board contract, where a very large amount of 


plant is required, which is going on, although suffering to some 


Mr Alfred Naylor seconded the resolution, which was unani- 
mously agreed to. On the motion of Mr J. Russell Gubbins 


seconded by Mr Urquhart, Messrs Price, Waterhouse and Co. 


were re-elected auditors for the year ending June, 1916. 
VOTES OF THANKS TO THE BOARD 
Mr M. B. Snell: Mr Chairman and Gentlemen,—I should like 
to say a few words before we part, if you will allow me to do 
so. I was very pleased indeed to hear the remarks made by the 
chairman with reference to the staff. His words, that “ they 
have served us loyally and well in a time of undue anxiety,” 
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extent for want of labour. Another cause is in connection with 
certain changes and developments on the manufacturing side of 
the business, respecting which, however, I cannot go into details. 
I do not know that there is anything in the balance-sheet to 
which I need draw special attention. You will observe that it 
is made up to June 3°; 191s, and during the period covered by 
that document we were not as heavily engaged in the manutac- 
ture of war material as we are at the present time and probably 
shall be in the immediate future. You will observe that con- 
tracts figure at £460,365, which, as I have said, is larger than 
in many previous years. The capital position remains about the 
same, and you will notice that we have placed £25,000 to 


- a 
special reserve for contingencies. I will now move: “ That the 


audited accounts for the year ended June 30, 1915, together with 
the report of the directors thereon, be and thev 
adopted.” 


Mr R. H. Prestwich (deputy-chairman) seconded the motion. 
which was carried unanimously. 














are hereby 


The formal business was next transacted, and a vote of thanks 


to the chairman, directors, management, and staff terminated 
the proceedings. 





ERICSSON SHIPPING COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Ericsson Shipping Company, Limited, was held. on the 18th 
instant, at Newcastle-on-Tyne, Mr Axel F. Ericsson (the chair- 
man and managing director) presiding. 

The Chairman, in moving the adoption of the directors? 


report, said he was glad they had had another satisfactory 


although the result would have been greatly improved 
if the steamers had been free to benefit by the freights ruling 
in the general freight market. However, as it was thev had 
done fairly well, and he reminded 


weasr 
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them that for the six 
of the company’s existence they had paid 
ividends, or an average of nearly 12 per cent. per annum, 
free of income-tax. Besides this, they had during those six 
years written off, placed to reserve, &c. 


7t per cent. 


, £20,318, or more than 
the present total paid up ordinary share capital of the com 
y, with the result that the values of the company’s steamers 
been reduced. The ‘* Monitoria,” which cost £22.<2/ 
1 at £15,000; and the “ Hyltonia,” which cost * 


t 22.501, 


t 


n stood at £16,000. In other words, the cost per ton dead 
weight was £6 19s 1d, and is now £4 13s 6d per ton, which 
less than half the market value of these steamers to-day 
There was every prospect, he thought, that freights would con 
nue high. They had contracted for two Monitor steamers of 
idDout §,500 tons each on very favourable terms indeed. With 
| re pect to taxation of war profits, this would not touch them 
to any extent, and seeing they had done Government work, 
nd thereby earned less money than they otherwise would have 
lone, he thought they and other owners similarly situated 
hould be exempt from such taxation. 

The report was adopted and it was further resolved that 
| a final dividend of 10 per cent., free of income-tax, be declared 
n the ordinary shares, making 15 per cent. for the year; and 
' 1 Ar 


i} a2 pro rata dividend of 5 per cent., free of income-tax, be de- 
‘ared upon the 5,000 ordinary shares issued in June last. 


LEN RUBBER AND TEA COMPANY, LIMITED, 
INCREASED RUBBER CROP AND REDUCED EXPENDITURE. 


The fifth ordinary general meeting of the shareholders in the 
Glen Rubber and Tea Company, Limited, was held, on the 
1sth inst., in the registered office of the company, 3, Glenfinlas 
street, Edinburgh, Major J. S. Bontein presiding. 

The secretary having read the notice convening the meeting, 

The Chairman said: Gentlemen,—In moving the adoption 
of the report for the past year there is not a great amount to 

say different from what has been said in previous years on this 

occasion. The results are again very satisfactory. They show 
improvement on those of last year, thanks to a larger crop 

of rubber and to a substantial reduction in the expenditure at 
the estate. That latter feature is one of much encouragement 
for the future. In the past, as there has been a mixed cultiva- 
tion of tea and rubber, we have not been able to arrive at a 
teliable cost of production of rubber, but now that the culti- 
vation of tea has ceased, we shall have in future accurate data 
on which to calculate what it costs us to produce each pound 
of rubber. I am hopeful that our estate will do so at a figure 
which will compare favourably with others, and which will 
Sive confidence in our profit-earning powers for the future by 
showing a large margin from the current selling price per 
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year. We have had some trouble with windstorms, and some 


trees being uprooted, but the damage is not, we understand, 
widespread. We are, as usual, indebted to our agents in 
Colombo and to our estate manager for efficient work. The 
rubber produced on the estate is not surpassed in quality 


elsewhere, and often commands a small premium on the market 
price in London. 


EXCESS PROFITS TAX. 


You will probably be anxious to know how the proposed 
excess profits tax will affect us, seeing that our profit is about 
£1,600 in excess of that of the previous year. It happens, 
however, that our average profits for the three years previous 
to war were, owing to the high prices of 1912-13, higher still, 
so that if that average is to be the datum line, we shall not be 
affected. In so far as the genesis of the tax may have been a 
wish to tax those to whose businesses war conditions had 
proved favourable, I should have felt it a great hardship had 
this company been affected. Our accounts show that the war 
has not caused any rise in the selling price of our product as 
compared with the previous year, which coincided very closely 
with the last 12 months of peace, the average prices obtained 
being 2s 2.69d per lb for 1913-14, and 2s 2.97d per Ib for 
1914-15; nor is our business such that our turnover could be 
favourably affected by the war. Our production is dependent 
on the growth of our trees, which is a matter independent of 
war. On the other hand, the war has added something to our 
cost of production, owing to war risk insurance, rise in freights, 
&c. We should therefore have felt it very hard to be placed 
in the same category as people who have jumped to affluence 
thanks to War Olfice contracts. Our increased profit is mainly 
due to the more economical expenditure at the estate, which 
is to be attributed to the greater maturity of the trees and to 
a better appreciation—thanks to increased experience—of what 
is the absolutely necessary expenditure on a rubber estate. 


RESULTS OF THE YEAR. 


I may summarise our results as compared with the previous 
produced 97,057 lbs of rubber, against 79,236 lbs 
in 1913-14. We obtained an average gross price of 2s 2.974, 
against 2s 2.69d in 1913-14. We produced 31,160 ibs of tea, 
against 71,799 lbs in 1914, the price obtained being 44.79 cents, 
against 43.21 cents in 1913-14. The total expenditure in 
Ceylon was £3,744 78 1d, against £4,976 4s 4d in 1913-14, and 
our net profit for the year is £6,046 17s 1d, against 
£4,444 158 1d in 1913-14, while the dividend is 17} per cent., 
against 15 per cent. Our cash position remains very strong, 
the carry-forward, subject to directors’ remuneration, being 
£3,490 148 11d on our capital of £35,000. Of our surplus 
funds £3,000 was invested in the War Loan of this year, of 
which you will no doubt approve, and we shall pay the 
dividend proposed without any assistance from our bankers. 
I accordingly move that the directors’ report and the audited 
accounts be received and approved, and that a final dividend 
of 12} per cent. (less tax) be declared as recommended. Mr. 
Gifford will perhaps second the motion, after which I shall be 
glad to have any observations from shareholders or to try to 
answer any questions. 

Mr T. J. Carlyle Gifford, W.S., seconded the resolution, 
which was adopted, and the usual formal business terminated 
the proceedings. 





LEACH’S ARGENTINE ESTATES, LIMITED 
AN ABNORMALLY HEAVY SUGAR CROP 


The third annual general meeting of the shareholders in 
Leach’s Argentine Fstates, Limited, was held, on the 22nd 
instant, at Winchester House, London, Mr W. E. Leach (the 
chairman) presiding. 

Mr W. F. Yaxley (assistant acting secretary) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said the net profit in the Argentine was £110,108. At 
the time of the formation of the company there appeared to be 
ample scope for increased production of sugar in Argentina, a 
view confirmed in the first year of its operations, when climatic 
influences having adversely affected production some 70,000 toas 
of sugar were imported. But in the second season conditions 
were so favourable that 70,000 tons more than required were pro- 
duced, causing a reduction in the average selling price. During 
the realisation of that crop there commenced in Argentina an 
economic and commercial crisis of an intensity probably unpre- 
cedented in that country, and, as a result, sales were very slow, 
and the movement in their subsidiary businesses was completely 


; ery ious matter to find that 
pound. Work has gone on well at the estate during the past ° paralysed. It was therefore a very serious ma 
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as the third season—the one now under review—progressed, the 


climatic influences were again abnormally favourable to the 
growth of cane. To meet the overproduction, and to avoid an 
absolute disaster to the industry, an agreement was arrived at by 
which nearly all the factories agreed to export at least one- 
third of their output. Owing to the reduced spending power 
resulting from the general crisis the local sales were consider- 
ably less than in previous years, though the price was still fairly 
profitable. Unfortunately the excess of production over require- 
ments was so large that of their crop of over 26,000 tons they 
were finally only able to realise in the country some 9,000 odd 
tons, the balance, about 17,000 tons, having to be exported. 


IMPROVEMENT IN THE ARGENTINE SUGAR MARKET. 


He was glad to say that the balance-sheet if drawn up at the 
present date would look very different to that now in their 
hands. They had no overdrafts in Argentina; their loans trom 
bankers, as previously mentioned, were reduced fron 
to £14,820, and all that they now owed, in addition to current 
trade debts, was £134,364 12s 1od due to the vendors. A no less 
gratifying improvement had taken place in the Argentine sugar 
market. The two successive years of abnormally high 
tion in the Republic had been followed by a crop 
estimated to reach only 147,000 tons, against 335, 


£158,140 


produc- 
was 
tons last 
After an autumn of weather un- 
suitable for cane ripening, the severest frost known 


which 


year and 280,000 tons in 1913. 


W 


for 20 years 





debited, amounting to £16,604, leaving a credit of £8,825. There 
is one item here which, perhaps, requires a word of explanation 
—the £8,500 carried to suspense account. The amount has been 
thus dealt with in order to meet any contingent liability which 
may arise through the introduction of new taxes in the Budget 
now under consideration. In the event of the £8,500, or any 
part of it, not being required to meet additional taxation, the 
directors propose to apply it to writing down the value of the 
buildings, machinery, and plant account in the balance-sheet. 
The additions to these items of buildings, machinery, and plant 
at the mines during the year amounted to £8,690, the particu. 
lars of which are set out in the acting superintendent’s report, a 
copy of which accompanies that of the directors. 


INCREASED DIVIDEND DISTRIBUTION, 


The distribution of dividend out of the vear’s profits amounted 
share on 


to §s per 


the preference shares and 1s per share on 
the ordinary shares, both less income-tax, these payments com. 


paring 


I with 4s 6d on the preference and 6d on the ordinary 


shares for the 12 months ended June 30, 1914. Since the date 
of our last annual report a further 2,005 ordinary shares of £1 
each have been allotted, so that the present issued capital is 
-6,2$3 ordinary and 25,000 preference shares of £1 each, all fully 
paid. The financial position of the company is quite satisfactory, 
the assets amounting to £30,724 and the liabilities to £6,747, 





was experienced in Argentina, and the canefields of Tucuman, . ee ere es £23,977 1M — oo on mn = 
the main centres of production, were affected to a disastrous materials and — a ee = 47,342 and the 
extent. The cane on the properties of their company, although machi y ae Ge Alen ia oe fm 
suffering adversely from the unpropitious autumn weather, was | @" ar pelerritggiee. ee i e eney Saree 
not seriously d 1maged and only partially ffected in certain | VW!!! address you « Gis St, a on ee ee 
fields. Consequently, although they should not obtain their work carried on underground during the year. I may, how. 
normal percentage of sugar, their management anticipated a} ©¥¢™ Mention that the reserves <f ote at The Close of the yeu 
total crop of 20,000 tons, against 26,461 tons last vear om 18.121 | Were compute 1 at ¢4,000 tons, as compared with 52,000 tons at 
in 1012. Prices had gradually risen to their old level. and there | the corresp nding date in 1914. The health of the staff in India 
was little likelihood of a reduction, as the estimated productior has, I am glad to say, been much more satisfactory th was 
this year would fall short of the consumption, and the deficiency | ne Le ee 
would have to be met out of the stocks of refined sugar i1 the | the report and accounts now presented for the 12 months ended 
country. The prospects as regarded profits r 1912-16 were | June 30, 1915, be and they are hereby received and adopt 
| considered by the board and by the management ample to justify | Mr C. C. Ellis s ided the resolution 
stub can ernun ete Rei er : | 
Prange me : rg a ag nnqitcting a ( — ag r- | MINING OPERATIONS DESCRIBED 
forward with genuine confidence to the futuré The acuteness | Mr Hen Payl Our principal shaft, called No. 5 shaft, 
of the Argentine crisis had passed, and there were sig i | Ww ink 157 feet during the year, and at the date of the most 
improvement in their subsidiary business¢ recent m the mines its total depth was 971 feet. The 
The resolution was duly seconded, and Mr J. C. Gibson. : ut east to the reef at the oxo feet level has been started and 
director who had visited the property, spoke highly of all he | driven 2 feet. At the S<o feet level driving was started during 
saw there. | the ve from the n winze, which is 350 feet north of the 
The motion was put to the meeting and carried sly haft. The present length of this level is 200 feet, and for 
The formal business was next transacted, and a speci: ex s feet the lode | averaged <s feet in width and assayed 11 
pressing appreciation of the I valty of the staff and ympathy iwts per ton. Stripping at a point 160 feet distant from the 
with those who had fallen at the tern ted th winze in this level has proved a width of 14} feet of solid quartz, 
ceedings. | which assayed 1 ounce 3 dwts per ton, and north of this the 
_——————_____ we footwall of the reef diverges rapidly and apparently 
the w 1 increase The level is now in proximity to the east 
NORTH ANANTAPUR GOLD MINES, LIMITED | and west dyke, some 4o feet wide, and a great deal will depend 
; } ‘s The 
CONTINUED STEADY PROGRESS o1 it found on the further, or n rth, side of this. The 
sso feet level above was driven 430 feet during the year, and 
The annual general meeting of the shareholders the North | 1 1 through a length of 223 feet of quartz from 3} to 15 feet 
Anantapur Gold Mines, Limited, was held, on the 20th instant, | in width, the assays ranging from 2 dwts to over 2 ounces per 
at the offices, 6 Queen street place, London, Mr John Taylor, | ton. For 170 feet the lode proved from 3 feet 6 inches to 5 feet 
M.Inst.C.E. (the chairman), presidin 7 


The secretary (Mr. W. L. Bayley, F.C.I.S 
notice convening the meeting and thi report of the 
The Chairman, in the course of his speech, s 
pleased to be to place befor: 


account showing that the company h: 


having read th 
auditors, 


uid: We are well 


able to-day you a 


statement of 
3 is continued its successful 
career, and that the operations of the year just past have again 
resulted in a substantial improvement upon those of the ave 
ceding one. The company has now been ing gold for 
In the 12 months to June 30, 1911, the return was 
‘of a value of £18,629, and each succeeding year has shown a 
steady increase, the value of the gold obtained during the period 
under review being £62,945. As compared with the previous 
year, we have thus an increase of £16,057, which is attributable 
to the fact that the ore milled has been of a higher average 
grade. The revenue costs for the year amounted to £38 142 
and the receipts (after making due allowance for royalty oun 
able), to £62,785, a profit, therefore, remaining of £24,643. This 
compares very favourably with the preceding year, when the 
a was £11,932. From the profit and loss account you will 
observe that a credit balance of £731 w ght forwar¢ 
the 1914 account. Interest ee Sa aa 
g 455 and the profit 


for the year of £24,643 are also credited, the total on this side 
of the account being £25,429. 


1 
produc 


five years. 


Against this various items are 


in width, with a value of from 2 ounces 1 dwt to 1 ounce 7 dwts 
per ton. The ore stoped during the year has shown an improve- 
ment in grade from 92 dwts to « 


tons of ro 


lose on 13 dwts per ton. After 
milling 22,860 f 


k in the past year, the reserves of ore 
at the close of the year were estimated at 54,000 tons. 
In these figures credit has been taken for only a small tonnage 
below the 750 feet level, because the reef had only been carried 
in sinking to a depth of 31 feet below that level. A width of 
3 feet of quartz was, however, exposed, which averaged 1 ounce 
11 dwts per ton. A considerable amount of exploration has been 
carried out at the 750 feet level south, but so far no discovery of 
importance has been made in this direction. 

The resolution was unanimously agreed to; the usual formal 
business was transacted, and a cordial vote of thanks to the 


chairman and directors and to the managers and staff in India 
terminated the proceedings. 


in the mine 
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| BRITISH CREDIT AND ITS{PART IN 
AMERICAN BOND THE WAR. 


lt is in no merely metaphorical sense that Great 
INVESTMENTS. | 


Britain is spoken of as banker to the Allies; and it 
lie in no merely metaphorical sense that money and 
credit are described as the sinews of war. ‘This war 
far more than any other war in the history of the 
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world, depends upon finance in the fullest sense, and | 
when Lord Kitchener placed money alongside of men 
and munitions he was absolutely right. The) 
of war is prodigiously costly, and men | 
in nations. All this has to be | 
who remain. It war of | 
endurance. Without money we can have neither men | 
nor and the term money includes, of 
course, credit. Perhaps the most extraordinary fact 
about this war is that we have already borrowed at | 
home in loans and Treasury bills over eleven hundred 
millions sterling. Governments of our 


Number. J 











machinery 
have been mobilised 
supported by those 


is a 


munitions, 


Moreover, the 
raised considerable sums 







self-governing colonies have 
by loans, and we have also borrowed 50 
millions in the United States. Now the banking 
system which has enabled us to draw from the United 
Kingdom and from all parts of the British Empire 
these unexampled sums without abandoning the gold 
standard, and without inconvertible paper 
currency, is a creation not of the Government, but of 
main credit 


domestic 








issuing 










voluntary individual effort. To assign the 


sates iateailh lana imei a 
raven we 


Treasury or the 
England If the 
England had attempted to do anything 
the 
and 


for this wonderful achievement to the 
Bank 
or the Bank of 
the 
would 


of is mere nonsense. Preasury 


of kind in any other country in world they 














immediate 
the 
commerce 


have merely courted complete 


failure. Germany has been able to finance on 


basis, 


has been cut down, and she has been living on her own 


War®r 





an inconvertible paper because her 


ween ee annie pees 


resources. But we are living on trade, not on priva- 
‘The credit, the the 


whole commercial position of the Kingdom as 


tion. whole whole wealth, and 
United 
commencement of this war constituted 
a marvellous fabric, 
and enterprise 


builders, 


it stood at the 
patiently built up by the industry 


of manufacturers, merchants,  ship- 







them- 
and stimulated by emulation and competition, 
comparatively unimpeded by Government, 


bankers, and others who relied upon 
selves, 


unsupported 






and unembarrassed by tariffs, created the greatest 
money power in the world, made London the centre 
of the world’s exchanges, and universal provider o! 


credit for traders of all nationalities in all parts of the 


world. 









































ROM the statistician’s standpoint, the decision of the 
Clearing Banks to discontinue publication of their 
nionthly statements is much to be regretted, for it means 
that many of the lessons which will have been learnt 
ficm the ettect of the last War Loan upon bank de- 
posits are the property of comparatively few people. 
At this time last year we showed how the monthly 
figures of the banks at the end of July, August, and 
; September had been affected by the remedial measures 
{ applied at the time of the crisis, and by other financial 


operations incidental to the ¢ arrying 


| 

| on of the war. 
|| These influences continued right up to the end of June, 
| except for the period covered | by the paying up and the 
|}expenditure of the first War Loan. When that par- 
{| ticular operation was completed, however, the position 
| was in reality but little 

| 


atfected as far as th * public sub- 


scriptions tothat loan were concerned. The money so 
subseribed had been taken from bank deposits, and by 
June 30, 1915, had returned to them. | What, how- 
ever, had affected the figures of the joint-stock banks 


of the first War Loan themselves, and also that by 


June 3oth the Government had borrowed very consi- 
derable sums which it had disbursed from the Bank of | 
Engiand. 


Sergent 
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THE JOINT STOCK BANKS. 


was the fact that they had subscribed for a fair amount | 


Now, borrowing from the joint-stock b: inks | 
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All this accumulated power, all these resources of 
and credit, were thrown by the British 
‘Government in August, 1914, into the service of the 
Allies. In fact, the financial story of the war so far 
has been the story of British resources being applied 
without stint or limit to the prosecution of war in all 
parts of the world, by sea and by land, and to the 
pecuniary support of France, Russia, Belgium, Servia, 
and Italy. Considering that out of every £5 spent 
since the war began, at least £4 have been borrowed, 
the importance of credit ought to be clearly realised 
by every statesman and by everyone who professes to 
' Our credit is now almost 
and the two 
cannot be dissociated ; if either suffer our food 
supplies would be endangered. In one sense credit is 
Government and of the Treasury, 






form an opinion on policy. 
everything ; it comes next to the Navy, 
for 


at the mercy of the 
for a great false step of policy or continuance in a 
false course would bring disaster. The responsibility 
of the Minister and of the Chancellor of the 
Exchequer and of the Cabinet as a whole is prodigious. 
But there is also a responsibility upon the banks of the 
United Kingdom, of our self-governing and 
of India. Every one of our banks great and small is 
a self-governing element in this great 
mechanism, upon which the successful conduct 


Prime 


colonies, 


vi luntary 
of the 


war, the maintenance of our industry and commerce 
depend. The bankers have but to realise their im- 
portance, and then they will be ready to act and to 


advise more as occasion requires. We hope that 
both they and the Treasury will fully realise our obliga- 


once 


necessity for maintaining at all hazards 
the 
For a hoarded gold reserve, 


tions, and the 
the and the freedom of 


however large, 


convertibility. of currency 


gold. has 


been proved by this war, if it was not proved before, 


to be no safeguard at all against the depreciation of a 


paper currency. In one sense gold is the basis of 
credit, in another credibility. But if a nation outruns 
the constable its case will resemble that of the indi- 










vidual who spends more than he can find out of in- 

Therefore, whatever else we do, we 

With that 
j 


cannot be defeated. 


credit. 
must maintain our financial equilibrium. 


come or 


and the command of the sea we 


or from the Bank of England does not deplete bank 
deposits in the least, but the expenditure of the money 


increases them. Thus at the end of June we find that 


bank deposits were easily at record heights, the de- 
posits of the banks included in the summary table 
appended to this article having risen by about 


£,200,000,000 in the course of the year, and there is no 
reason to suppose that the experience of banks in 
general differed very much in this respect. On the 
other side of the account, these higher deposits showed 
themselves in the shape of larger investments and | 
higher liquid resources. These higher resources con- 
sisted mainly of bigger balances at the Bank of Eng- 
land, without which the Bank would not have been 
able 
ment. The Treasury notes also helped to swell the 
liquid cash resources, because the banks, through force 
ot habit, felt impelled to keep larger supplies of lega | 
tender on hand. 
stock banks also showed some increase in the aggre- 
_gate, though the proportion of this item to total 
liabilities was much below the normal as the result of 
the smaller number of commercial bills on the market. 
But for the number of Treasury bills on the market 
the discounts and advances would no doubt have been 
smaller, both actually and relativ ely, than they were the 


a 


i 
to make its enormous advances to the oe 


The loans and discounts of the joint-|) 
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sider the position of the three discount houses which 
publish their figures, we see that they were affected in 


the opposite direction from the banks. 


houses on deposit money at notice was 2} per cent., so | 
that they were trading on a narrow margin, and in a_ 


very uncertain market. That their figures should not 


have revealed an even greater falling off is, perhaps, a| another loan of some kind is necessary, and the form 


: | which it takes will decide to a great extent whether the 
measures the discount market was relieved of its pre-| 7 


moratorium bills, and the discount houses’ figures at | 


matter for surprise, for under the Treasury relief 


the end of December, 1914, showed smaller totals than 
they did six months later. 


the joint-stock banks had control of the money sup- 


plies in the market, but had no use for them, while the | 


Bank of England’s liabilities were inflated by the 
presence of these huge deposits, which in turn it had 
lent to the Government. 
War Loan, which certainly readjusted the position, 
but did so rather too drastically for the internal com- 
fort of the banks, though the safeguards were adequate 
enough to prevent the outside money market from 
feeling the strain. ; 

The immediate effect of the War Loan was deple- 
tion of bank deposits, and the consequent transfer of 
the control of money supplies from the joint-stock 
banks to the Bank of England as custodian of the 
Government’s balances. As War Loan applications 
are practically all paid by cheques, there need have 
been little strain on the currency position, because 
arrangements were made whereby the banks could bor- 
row from the Bank of England during the period of 
the payment of the instalments. The subscriptions of 
the joint-stock banks made the position more difficult 
than it would otherwise have been, because for the 
time being they reduced still further the amount of 
free balances. The subscriptions of the banks, how- 
ever, did not exceed by very much the sum which the 
Government had borrowed from the Bank of England, 
which sum was shortly afterwards repaid by the 
Government, in addition to which the Treasury took 
over the unliquidated bills which the Bank had taken 
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Bank of Liverpool .... 
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year before. Turning aside for one moment to con-. 


€ At that time | 
the Treasury bill rate was 2} per cent. for three | 
months’ bills, and the rate allowed by the discount | 


| whether the 


Then came the 44 per cent. | 


Deposits. 5 or 


l £ £ . % 
weeeee| 2,848,387 7°5| 2,832,031, 7°4| 32,364,853 85-1) 38,045,270 10,645,115) 28°0, 7,223,907, 19:0 18,941,392) 49°6 


Banking 
Number. 


] 631 
_'n, so that the bank subscriptions did not add much to 
| the inflation of bank deposits produced by the bor- 
|rowing from the Bank of England. ‘The operation 
merely crystallised this into the more or less permanent 
form of War stock—a less dangerous form, perhaps, 
but one which can only be eliminated by the purchase 
and cancellation of War stock out of funds raised by 
taxation, an operation which is not likely to be under- 
taken just yet. Now we have reached the stage where 


financial leaders of the country decide to stake all upon 
the military effort, as the Germans have done, or 
soundness of our commercial and 


' financial position afterwards still possess some value 
At the end of June, therefore, the position was that | ” 


in their eyes. 

Before leaving the consideration of the joint-stock 
banks’ figures reference may be made to an item which 
_at the moment possesses particular interest, namely, 
the acceptances and endorsements. It has been pro- 
posed that Russian purchases of war material and 
other commodities in this country should be facilitated 
by the endorsement, by approved acceptors, of bills 
drawn upon them, and having the guarantee of the 
Imperial Russian Bank. The acceptors will receive a 
commission, and will, if necessary, be required to con- 
| tinue to re-accept bills once issued until 12 months 
after the declaration of peace. The guarantee would 
be secured by the deposit of Russian Treasury bills 
with the Bank. A few acceptors have welcomed the 
arrangement, but others have not done so. Diversity 
of opinion prevails among the clearing banks as to the 
wisdom of increasing their acceptances. Some have 
larger, some smaller, acceptance liabilities than was 
the case a year ago, though the aggregate sum shows 
a fall of about 20 per cent. Some regard the accept- 
ance business which has gone as a temporary loss, 
and therefore do not wish to increase their liabilities 
in this respect. Others see in the Russian proposal a 
means of profitably extending this branch of their 
activities, or of making good the business they have 

lost. The discount market, of course, welcomes the 
scheme, for as long as they bear the names of re- 
sponsible acceptors the bills are “ fine ’’ bills, and 


|‘ fine’? bills are not too plentiful just now. 
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Total Cash in | 
Diabilities ||Hand and) 
Money at 
Call or 
Notice. 


x £ 


Invest- Loans 
ments. and } 


Assets. Discounts. | 


Barclay and Co. ...eeeeeeees| 5,200,000 6°3| 1,008,580 1-2) 76,431,069 925 82.639,649 23,086,364) 280, 15,954,863 19°3 40,754,174 49°5 


Capital and Counties.. 


Coutts and Co. .......eee! 1,500,000: 10°3} 


London and Provincial......} 3,000,000) 10°8! 
London and South-Western ...| 


Lon. County & Westminster| 7,688,886, 6°1) 3,961,064 
London Joint Stock ..... 
Manchester and County .... 


INN cata cei ci ali 
Nationa! Provincial 
Parr’s stone ** 
Union of London 
Union Bank of Manchester .. 
Williams, Deacon’s 


731,840 14°5 


| 334,673) 66) 
ve eeeees| 5,000,000! 5:5 


946,366, 16-9} 418,077| 48) 
1,900,000 8:2) 484.569) 2-1) 20.772 


DISCOUNT 
June 30, 1914. 


Capital] | Bills 
and | Deposits.| Redis- | 
Res’rv's counted. | 


Alexanders & &£ £ 2 £ £ sd £ 
National pig. | 0°02) 10,452,775) 1,218,306, 30L,727) 244,282) 997,465) 10,727,617 


se eees| 2,624,906, 5°1] 1,054,887! 2-0} 47,885,909 92:9) 51,565,702, 17,919,753) 38°5 

| 129,366, 0-9] 12,897,738 858) 14,527,102 

Glyn, Mills, Currie and Co...} 1,621,623, 6°8) 1,059,413) 4°4) 21,216, 

Lloyds .| 8,608,672 5°68) 4,499,726, 3°1/194,524, 

i .. | 24,630, 

| 2,550,000 8°7| 1,587,409, 5-4) 25,038, 

London City and Midland ..| 8,780,792 5°5| 7,974,763} 5°0|142,388, 

| | 3-91111:138, 

.«-| 4,095,000) 81) 1,547,062) 3-1! 45,173, 

é 2,075,009 14-7, 118,731) 0-8) 11,962, 

Manch’'r & Liverpool District} 3,758,518 11-4) 1,208,873} 3°6| 28,505, 

3,986, 

532,145 0°6| 85,184, 

5,050,088 7°7| 2,556,892) 3°9| 57,845, | 385 

Smiths! 4,997,984) 8-8] 1,938,550 3-4) 48,994,683 87'S) 56,844,515 19,159,044 33'S 
7,023,547, 81°3) 

457 89°7| 23.189.646 


8,542,676 166, 22,982,131! 44°5 
4,985,939 34°5| 3,501,440 24-1 5,570,057| 38-4 
570 888, 23,897,605, 11,616,097) 438) 4,107,278,17°2, 6,744,817) 28:3 
866 91°1|147,632,762, 38,475,209, 26-0) 23,561,315 16:0 78,219,451! 53-1 
539 89°2| 27,630,539 8,574,119 31-0] 5,355,906, 193, 13,431,914 486 
814 85-9| 29,176,223 8,052,583! 27°5) 5,287,258 18-0 13,145,833, 45°0 
314 89°5 159,143,869) 45,886,669 28'S} 20,069,794| 12°6, 82,506,561) 51-9 
286, 88°9 125,190,180) 43,645,406, 34-9) 16,013,128) 12°8, 59,816,928 47°8 
086 89°8| 50,815,148) 14,147,306 27-8} 7,185,121) 14-1, 26,895,584 53-0 
328 84-5) 14,156,069! 4,332,205 30°6| 2,662,618] 19°8, 6,403,521) 45-4 
432 95°0/ 33.472.823| 9,936,351) 26°) 7,589,996, 226 15,237,603) 45:3 
734,789, 5.053.247, 2,074,100 41°0| 720,842) 14-2, 1,792,132 35°5 
187 93°9) 90,716,832 17,669,527, 19°5| 19,049,515| 21-0 53,997,290) 59°6 
368 88:4) 65,452,348 | 25,212,121) 38°5| 11,256,317) 17-2 25,822,213! 39°5 

9,171,081| 16-2 24,626,157) 43°5 
1,205,182) 14-0, 5,026,407) 58-1 
3.998.120 17-2 11.223.998 48-5 


1,438,633) 16°6) 
7.021.703 30°3 


8,654,769 


COMPANIES. 


June 3, 1915. 


| 
Capital | | Bills | Short te Bills 
and (Deposits. Redis- | Cash. | Loar Invest dis- 


Ws Fon 
|Res’rv’s| | counted. | &e | ments. _ counted. 


H Alexanders & | £ 


). 
| National Dis-| 


a £ & | ei 
620,000 10,678,063, 305,575, 351,668) 76,701 1,546,501) 9,826,769 


Wa 4? 


‘ 
5 sade 


nn ip Sanna TaEe 


é 
Seca ona 


eens. 


oneewenginn 


' | ' 
7 5,322,051) 544,275 |1,197,529 1,436,531! 18,330,211 
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e Saw ies euaiiii td ye actos, oh " 
a % : 
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eee. eer « gir oO. ce AO Sal 
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11,351,665! 17.654 6.812.493| 408 520 1,965,601! 22,136 1,351,665) 15,013,55' 
50 2140279 Sera eal | 889,094 1031058 ae ae ioe a9 Union Dise'nt 1,761,435) 17,449,445 4,055,996) 862, eee 2,022,040 19,158,820 
it i 


| ne | 


\3.733,100/ 43,141,065) 9,679,624) 1. 2329.11414805.072 47,295,600 


— —__ _ | _—_____——_ 
! 


5.601,665| 50,255,867) 14,408,440 1,599,071|2,428.857 5,168,366, 58,172,149 





In common with all other high-class investments, bank 
shares had suffered a tremendous fall in price from the 
war. At the first outbreak the market was paralysed 
and business at a standstill. Then, as it became evi- 
dent that the Government would support the joint-stock 
banks through all their difficulties, a certain amount ot 
public interest in the shares was shown, and a slight 
improvement in prices took place. As the war pro- 
ceeded, however, and the nature of the probable de- 
mands for war money was realised, investment was 


eRe TC eee Tree er te ee 


Wee ees 


checked and shares of so purely an investment char- 
acter were naturally neglected. The result is a very 
considerable drop in the market price of the shares, 
and (despite a fall in dividends) a rise in the general 


ase ets panne antonnarna Sree 


level of vields. This fall does not indicate a decline of 
public confidence in the banks, but merely a cessation 
of investment, and a natural desire to put money into 


— ee eae 


Government securities. Before the joint-stock banks 
lies many a difficult problem, and the managers will 
need to combine caution and courage in a high degree 


tpn escent 


if they are to give ail the help they mav to the State 


now and alter the war is over, but there is no reason 
to feel more gloomy about their future than we must 
feel about any commercial concern in Europe. 

Indeed, in some ways the English banks are more 
obyiously strong to-day than ever before, for they have 
been through an unparalleled ordeal without a failure 


Se a ee [a 
e rene men ” 


Ol 


August, 1g14, are not likely to fall in any subsequent 


a 


crisis. We know now that the Government cannot 


f strength, and financial concerns that could stand in 
atlord to let the banking system collapse, and whatever 
trials mav be ahead of the banks, it is unlikelv that 
while war lasts active Government support would fail 
them. 
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\nother favourable point which deserves the atten- 


ED 


tion of bank shareholders is the fact thas Consols have 
now been for the most part converted into a security 
with a redemption price. In view of th: 
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long, weary 
vears of depreciation and the regular half-veariv ex- 


penditure of profit on writing off the waste on Govern- 


—————————————— 


ment and other securities, it is certainly encouraging 
to think that bankers have now got their funds in a 


terminable security, and that so far as British Govern- 


ment stock is concerned, there should now be no ques- 
tion of a bottomless pit of depreciation. The advan- 
tage has been paid for heavily, but, for all that, is a 
great advantage, and no one will benefit from the 
change more than the big joint-stock banks. 
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lo show the recent movements in bank shares, we 
give below a table comparing the prices on July 30, 


1914, and September 30, 1915, indicating the falls that 
have taken place and the vields obtainable 


at recent 
prices : 


en 


Share. 


Share. 
July 30 
1914 
Price 

ept 

1915 
3) 
= 

\ ield 


Amount 














| 
| ee ££ 


Bank of England ...... Stock | 100 2474 230 174 
RN  E” cncencencel 4 8} ; ; 
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Gr Heo g 

I —te o> 
ow 


ae OE cxvncceven! “Se 4 134 94 38 
Capital and Counties .. 50 10 304 20 104 
DD hitadounanine soos) Oe 8 274 22 55 
London and Provincial... 10 5 18314 
LondonandSth.-Western 10 4 144 ll : 34° 
London City & Midland 12 24 9 

Lond.Cty.& Westminster 20 5 


auxvele §6&IX-s 


20 14% 63. 

London Joint-Stock ..... 100 15 26 | 1933 62. 

National Provincial ..... 75 | 108 344 212 123° 
Do do weeo} GO | 12 | 39 


Parr’s ......... cooseee| 50 | 10 403 274 13, 
Union of London ......: 100 | 154 313 23 8} 
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/no uncalled liability, have been remarkably firm, falling 
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| 
Bank of Australasia ....| 40 
Bank of Brit. N. America| 50 | 
Bank of New Zealand ... 64 
Bank of New Sth. Wales) 20 | 
Colonial Bank ........; 20 | 6 | 5¥ 44 1g 8 
English, Scott. &Austri’n, 25 | : 
Natnl.Bankof Austr’lasia 8 | 
National Bank of N.Z.... 74 | 
Union Bank of Australia 75 
Anglo-Egyptian......... 15 
Chartered Bank of India, 


Australia, and China.., 20 20 65 | 524) 124, 54 
REE -cedndissacccadl 4 5 3g 1s | 53 
Hongkong and Shanghai$125 $125 £80 £72} &7:! 6%, 
Imperial Bank of Persia, 64 | 64 73 5 2317 
National Bank of India. 25 | 124 41 354 54) 6 
Anglo-South American..' 10 5 74' 52 in| 8h 
Brit. Bank of S. America 20 10 224 16} | 7 
London and Brazilian ..| 20 10 295 hye Bs) 7 
London and River Plate 25 15 49 544143 | 6B 
African Banking Corprn. 10 5 5} fs ly 72 
Bank of Brit. West Africa 10 | 4 7 5s ll af 
National BankofS.Africa 10 | 10 lla 108 i) of 
St’ndard BankofS.Africa 20 | 5 ll 108 5 (OY 


The table includes 14 English shares, nine Aus- 
tralasian, six Eastern, tour South American, and four 
African shares, and in every case there has been a fall 
in price since the outbreak of war. Among English 
bank securities, Bank of England stock yields the 
very small percentage of 4yi5 per cent., though the 
price has fallen from 2474 to 230. As usual, the 
highest vield is that of the London Joint Stock, which 
has dropped over © points, and in spite of a reduction 
in the interim dividend, gives a return of very nearly 
8 per cent. The heavy uncalled liability on the shares 
must be taken to account for the low valuation which 
has always been put on these shares. On the other 
hand, the ‘‘ \’’ shares of Barclay’s Bank, which carry 

































less than a point since the outbreak of war, and giving 
at recent prices a return of only 5; per cent. In 
view of the value of investment money, that is a very 
low return, which indicates great confidence in the 
shareholders. The ‘‘ B’’ shares, with £:12 per share 
uncalled, have lost more in price and return over 7 per 
cent. The comparative movements of these two shares 
are evidence that the general public does not regard 
ithe uncalled liability as negligible, and that bank 
shares would find a readier market if that liability were 
removed. This is scarcely a time to discuss radical 
changes in the capitalisation of joint-stock banks, but 
it may be doubted whether the advantage of this 
liability in attracting depositors really makes up for 
the objections naturally felt by investors. London and 
South Western shares, which have had an excellent 
price record, have fallen 3 points since the beginning 
of the war, but still yield less than 6 per cent. 

Of the Colonial banks, the best price record of the 
last 12 months is that of the South African banks, both 
the National Banik and the Standard Bank showing 
remarkably little change. The price of the National 
Bank’s shares has dropped from 114 to 1o?, and the 
vield is below 6 per cent., while the Standard Bank’s 
shares, with an uncalled liability ot £15 each, have 
fallen 11 to 10%, and vield 6? per cent. When we con- 
sider the dangers through which the Union Govern- 
ment has passed since July, 1914, the strength of these 
financial institutions is a very striking fact, and it 1s 
especially gratifving, in view of the period of depres- 
sion through which they passed a few vears ago. 
South American banks have suffered from the disloca- 
tion of trade with Brazil and the Argentine, and the 
shares have all fallen more or less heavily. 
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AFRICAN 


THERE are now six African banks with offices in 
London, of which four operate principally in South 
Africa, one in British West Africa, and one in 
Mauritius. Shortly after the issue of our last Colonial 
Banking Supplement the Natal Bank was absorbed by 
the National Bank of South Africa, being the third 
old-established institution taken over by this bank 
during the last five years. The total number of 
branches has declined in consequence, although many 
new branches have been opened, including those | 
recently opened by two of the banks in the territory | 
acquired from Germany. “| 

Business in South Africa in the year previous to that | 
to which the latest reports refer was much disturbed | 
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tions, has been to increase the deposit total of the five 
banks by over 44 millions during the half-year ended 
June 3oth last. The increase, which was mainly in 
fixed deposits, was participated in by all four Provinces 
of the Union. The grand total is now in excess of 50 
millions, and the Union's share is 40 millions. Coinci- 
dently with this remarkable growth in deposits, advance 
during the same period have further declined by over a 
million. This decline, which is attributable to trade con- 
ditions, has been almost entirely within the Union, and 
the result is an abnormally wide margin between ad- 
vances and deposits at the present time. Various cir- 
cumstances have occasioned the importations of sub- 


stantial amounts of specie during the last few months. 
it by the labour troubles on the Rand, but since the war | There was the need for strengthening bank reserves in 
4 began, gold mining has prospered. Diamond mining South Africa, while doubtless sums were imported in | 
a and ostrich rearing have suffered severely from the war, | anticipation of the opening of branches in the military 
te | but trade generally has made a good recovery from the 


first dislocation, with the result that the banks have 
I aivie able to pay practically their normal rates of 


protectorate of South-West Africa. The June reserves 
were substantially higher than those of December, and, 


on the whole, the proportion of coin to deposits, despite 





dividend. A Cape Town correspondent writes :— the abnormal swelling of the latter, was better than six 
‘Dividends distributed, based on present rates, | Months previously. 

amount to 4,427,000 vearly, a sum_ equivalent tion of quantities of German money in the South-West 
to nearly 84 per cent. of the _ total paid-up | African Protectorate interesting currency problems will 
capital. The Standard Bank’s dividend is higher | 90 doubt arise out of banking operations in that terri- 
than that of any other South African institution,| tory. A recent estimate places the value of the 
but prior to the outbreak of hostilities the period | 


of comparative prosperity which had prevailed had 


| placed the other banks in a position to raise their divi- 
dends. A cautious policy was, however, adhered to, 








Reichsbank and Reichskassen notes at from #,200,000 
to £,250,000, and that of the gold and silver coins at }} 


from £,50,000 to £,75,000. 


In view of the existence in circula- | 
| 
} 
i 
| 
used, seeing that coins valued at from £,30,000 to }| 


4,350,000 are in circulation. 


' 
| 
.° . . } 
Silver is evidently largely | 
The Administration accepts | 


which is just as well in view of the circumstances of the a sil 
past year. The local imagination has been touched by the notes in payment of supplies, &c., at a price which is || 
recent declarations, and questions are being asked as to temporarily fixed at 73 per cent. of their face value. | 
the sources which yield banks practically their normal | Further notes known as the Seitz issue are cnt 
|| revenues in bad times. Popularly it is thought that | culation to the value of £150,000, but they are not | 
| banks have done well out of exchange operations in con- recognised by the military Administration, 
| nection with the financing of the military operations in South African banks were required last year, as 
| German South-West Africa. This is no doubt an im-| the first time, to pay income-tax, while a duty has | 
|portant factor, seeing that loans aggregating 16 recently been levied on the note circulation. 4 
| millions were received from the British Government The balance-sheet of the Bank of British West Africa | 
| during the last year; but it is largely counterbalanced | Shows a strong position, but there was a heavy diminu- || 
by the fact that exchange transactions generally since | tion in profits, owing to the dislocation of trade ts Sart 


compared with ordinary times. A Durban newspaper 
states that the Union Treasury has been undertaking 
remittances from South Africa to London for municipal 
and commercial bodies at cheaper rates than the banks. 


the outbreak of war have been on a restricted scale as 
| One notable effect of the finance of the military cam- 


early months of the war. Moreover, even now the West 
\frican trade is suffering from a shortage of steamers. 
The Bank of Mauritius, on the other hand, has done 
exceptionally well, for the colony’s staple product is 
sugar. The crop is largely financed by the bank, as 
were also a considerable portion 


of the operations in 














paign, combined with that of the reduced trade opera- connection with purchases by the British Government. 
AFRICAN BANKS WITH OFFICES IN LONDON. 

Year, | 2 No. r — - | Notes. tie Deposits. Po sce een ta poe Lis. - and Lia | \ 
| ' & Brnchs.| Reserves. biliti’s biliti’s biliti’s Liabilities. Money at biliti’s biliti's Advances. |biliti’s |] i, 
| 1890.. 2 90 | 9,005,800 12-0 1,081,300 65 10,408,600 62°4 16,672,400 3,887,700 23°3 | 1,589,800 9°5 | 10,920,700 65:4 | / : 
| 1895... 4 137 | 2,726,900! 108 | 970,100 38 | 18,343,600 725 | 25,298,900) 9,249,200, 366 | 2,057,200 $1 | 13,523,200 53 || 1 
1900... 5 165 | 4,684,000 133 1,852,200 5-2 | 24,424,900 69°0 | 35,306,300 11,511,900) 326 | 4,092,200 116 18,559,700 52's | : 
| 1905.. 8 363 | 5,480,600 13-4 2,028,000 3:2 | 45.858.100 71-2 | 64,277,900 16,206,600 25°1 | 8,805,700 13-4 | 36,549,000, 568 || 
| 1906... a | 366 | 9.475.500) 13-4 2.111.400 3-2  44.130,500' 706 63,035,900 13,291,500! 21-0 | 6,933,006 11-0 | 39,890,100 63"2 
‘seal 3 | 375 | 8,900,700 143 1,970,100 3-4 | 40,243,600, 69-4 | 57,969,600 12,160,100 21:0 | 6,805,500 11:7 | 33,274,600 57-4 
| 1908..) 8 | 357 | 3,358,700, 15:0 1,598,700, 29 | 39,157,000 70:0 55,715,000 13,200,100! 23°6 | 6,883,500 126 | 30,647,000 55°0 

= 8 | 362 | 8,370,800 153 1,734,800 3-2 | 31,791,600 69-0 || 54,909,800 '13,181,000 24:0 | 6,195,600 11°3 | 30,248,100, 55°5 

1910. 9 | 444 | 8,289,700, 13-4 |2,035,300 3:3 | 43,628,800 71-2 || 61,144,200 17,755,900 29-0 | 6,374,400, 10-4 | 30,509,200 49-9 

1911...) 9 | 477 | as73,000 12-8 2,339,500 26 | 46,718,000] 71°5 || 65,426,100 15,625,900 24-0 6,288,100 96 | 25,887,600 55-0 
| amet 9 | 526 | 8,448,200 127 2,362,700 3°5 | 48,233,700! 72-4 || 66,593,300 13,874,900) 241 | 5,982,700 ” oe a 
'}1912.! 7 | 492 | 8,556,100} 123 2,387,100 3-4 | 49,130,700, 70°5 | 69,634,300 14,578,800, 21-0 5,085,600) 18 | 41,751,600 600 
| 1914... 7 502 8,935,075 12°3 (2,248,113 3-2 | 50,145,773, 702 | 71,258,938 15,693,005 22°0 | 5,170,950 7:3 | 41,670 760) a 
| 1915... 6 | 488 8,709,895| 12-0 2,619,300, 36 | 58,140,570! 73°6 | 79,214,499'19,919,467, 27°5 | 5,912,468 8:2 | 88,944,792 saa 
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AUSTRALASIAN BANKS. 


THERE are 23 banks operating in Australia, 18 of| 
which, excluding the Commonwealth Bank of Aus- 
tralia, have branches in London, while four have their 
head offices in London. Unfortunately for Australia 
the season has been poor, and although the war has 
not dislocated trade as much as might have been €x-| 
pected, the drought has checked the natural increase | 
of the flocks, thereby reducing the quantity of the next | 
clip. The wheat crop, too, was a failure, and instead | 
of the export of seven million quarters in 1913-14, One | 
million quarters had to be imported. On the other | 
hand, prices for wool, frozen meat, and dairy produce | 
have been exceptionally good, and have in some mea- | 
|| sure compensated for the reduced yield. 
} From the table printed below, in which the last 
tine includes the Commonwealth Bank of Australia, 
|| it will be seen that the principal changes in the | 
1} 
} 


aggregate statistics of Australasian banks have | 
iitaken place under the heading of deposits and | 
eash. The increase in deposits during the past | 
(|12 months is not altogether due to the produc- 


tion of the country, which in good seasons usually 


results in fresh accumulation of money, but is partly | 
The consider- | 
able fluctuations in the New South Wales Gove rnment | 
|account with its two bankers have tended apparently 


| the result of Government operations. 


to swell both deposits and advances, as shown by the 
-returns for the June quarter. The maintenance of a 


\| heavy loan expenditure on railwavs and other public 
; , } 


works by Australian State Governments, and the large 
financed by the British 
the Commonwealth Government 


war expenditure (hitherio 


|} Government) of have 
| helped to support employment and certain classes of 
trading 


activity, the large Government disbursements 


|coming back in part to the banks. The shrinkage in 
general trade and the lack of enterprise under present 
| circumstances that a 


mercantile capital has not found its usual business em- 


have meant certain amount of 


|| ployment, and has been left in the banks, and also 
| that there was less demand upon the latter for accom- 
| modation. The position in New Zealand has been 
different 


from that in Australia, as the good season in 








|threaten to cause stringency. 


| to 44,977,001, 
| This advance is due largely to the fact that the addi- 


New Zealand and the high prices obtained for woo] 
and frozen meat have enabled fresh accumulation of 
money to take place upon the basis of production. Of 
the increase in total deposits for the year New South 
Wales accounts for £.4,200,802, and of the increase in 
advances the same State accounts for 42,216,975, 
much of which is due to accommodation given to the 
State Government. The excess of deposits over ad. 
vances for the whole of Australia and New Zealand 
has greatly increased during the past 12 months, and 
although this increase, Owing to special reasons re. 
ferred to above, does not possess the meaning which 
would attach to the figures under ordinary circum. 
stances, the supply of money would be ample for the 


current and prospective requirements of the producing 


and trading classes if it were not for the heavy de- 
mands of the Commonwealth Government, which 
The cash column in- 
cludes Australian notes; coin and bullion has actually 
declined by over a million, but there has been a 
phenomenal advance in the amount of Government 
notes held by the banks. A year ago they amounted 
but this vear the figure is £,20,089,000, 


tional amounts issued by the Commonwealth as a 
means of financing the States are mostly not passing 
into active circulation, but are accumulating in the 
hands of the banks. The amount of notes in the hands 
of the public in Australia prior to the war was about 
£.5,000,000, and it is now probably between 8} and 9 
millions. Adding these legal tender notes held by the 
banks to their stocks of coin and bullion in Australia 
and New Zealand, the combined total is £60,350,720, 
against deposits amounting to £,192,860,101. The 
coin and bullion held by the ordinary banks in Aus- 
tralia and New Zealand amount to £/40,261,657, the 
coin held by the Commonwealth Bank of Australia ts 
£.1,034,817, and the average gold reserve held by the 
Commonwealth Treasury for the June quarter is about 
£.10,500,000; the toal visible gold stocks on the basis 
of the quarterly averages to June 3oth being thus 
£51,796,474, against £45,826,337 at a year previously, 
or an increase of about six millions resulting from 
accumulations out of current production. This, how- 
ever, does not include the gold held in Australia and 
New Zealand in trust for the Bank of England, the 
amount of which is not published. 











| 
| 
{| AUSTRALASIAN BANKS WITH LONDON OFFICES. 
i 
| 2 lye op) Capital | ¥ of % of % of || Total |, Cash in % of | Discounts 4 of 
| Year. g ad and Lia- Notes Lia Deposits. | Lia- | Assets or es and sia- Invest- ci. a Lia- 
1| sa Reserves. |biliti’s biliti’s biliti’s| Liabilities.) (00°F ®* piriti's ME™"S- ipiliti’s! Advances. biliti's 
| Call and 
1 Se ee ae ; _ i Notice. 
| | £ | £ ek a. . -. ,. | -— ©. oe 
\hneees 19 | 1,588 24,424,100) 13:2 4,821,800 26 |138,065,900, 74-7 184,931,200 26,919,000 146 6,808,100 37 145,535,90¢| 787 
}] 1898..| 17 | 1,361 26,669,000, 15°9 3,660,000 22 122,342,900, 728 168,015,700 31,297,100 188 7,348,500| 4-4 |122,710,800| 73:0 
| | ' } ’ | ’ he 
| | 292 ‘ © “r no ‘ > j vr } j i 
1900. ./ 16 | 1,338 30,307,100) 19:1 |4,348,700 2°8 |107,403,600| 684 157,299,500 33,165,500. 2i-1 12,831,900, 82 | 102,820,200) 65°53 
- 7 
1908... 16 | 1,456 27,946,400) 17°6 4,247,500 2°7 119,619,900) 71-7 166,453,600 43,321,400 26-3 12,534,100 7°5 109,901,100 64:2 
1 \ we 2 | ro ‘ 
| 1906...) 15 | 1,600 28,043,600} 15:7 4,613,900 26 |126,685,700| 71-0 |178,627,300 53,508,700 29-9 14,535,000, 8-1 114,512,400) 64-2 
|| 1907..) 15 | 1,685 28,892,800, 15°5 4,980,800 2°7 /132,740,500| 71-2 | 186,323,300 50,931,100 27°3 15.441,700 8:3 /113,249,100) 60°8 
{ lq | "7 ‘ . e 4 | } } 
| 15 | 1,729 (30,064,100, 16°9 4,850,400, 2-7 |134,581,400! 75:8 177,487,700 46,356,900, 26-1 14,052,500, 7-9 '120,276,600| 678 
€ 7 OK. ‘ vr. j " le eae - ' ‘ = | | 
108. 15 | 1,752 (30,613,700, 16:1 4,797,600, 25 |136,756,100, 71-7 190,565,200 43,971,800 74 '124,008,700) 64°3 
ne} oc | | ' ' 
1910../ 17 | 1,965 panne 16°3 |5,198,100, 2:4 nee 71:9 212,615,200 54,575,000 8-1 |132,956,900, 62°5 
| ee pene 
1911..| 17 | 2,098 |35,238,800! 15-1 {5,032,700 2° 5 6 |1299 906 eon'ies 9 | 
v | (35,238 m7 151 a (700, 2:2 mee 72°6 233,306,200’ 61,754,400. 9:4 (141,980,400 608 
1912..| 17 | \36,: 6 |: | 1-0 {175 74-0 |'233.943.7 — 
| f | 2,206 [36,894,200 156 en 10 pra.e aod 74:0 233,843,700 57,361,800 61 155,186,400 66°5 
1913..| 17 | 2,186 |38,238,700! 16:3 |: / 09 !170: wok {lc 
mi | 700; 163 en 0-9 ‘setae! 72°6 |284, 100,000 (66,888,400) 58 146,237,600) 62'5 
mi 18 | 2,273 /42,279,449| 166 |2,040,542| 08 {185,238,196 72:9 254,538,301 (73,900,596 7-6 |153,450,596| 605 
ia sasitaaiiiial Bia | ot 
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Tue table which we present on this page is compiled 
from the mid-year statements of those Canadian 


prise that the changes should be so slight after a year 
of world-war. It is, indeed, most satisfactory that de- 
posits should total well above last year’s figure, while 
the fall in discounts and advances is strikingly small, 
considering the acute commercial depression follow- 
ing on the outbreak of war. The early half of this 
year was, Of course, a period of anxiety for Canadian 
bankers, but the strain was not comparable to that 
which was caused by the sudden crisis of August, 1914, 
and the grave uncertainties of the succeeding months. 
A comparison of the figures given below with the 
bank statements dated December 31, 1914, shows how 
the first six months of the present year was a period 


|ago the creditable way in which Canadian banking 


| weathered the crisis, and it is now safe to say that the | 


lapse of time has completely justified the confidence 
expressed. Naturally, the exigencies of the time neces- 
sitated unusually large appropriations for writing 
down securities and meeting losses, but, thanks to the 


conservative policy that has marked recent years of | 


Canadian banking policy, this necessity in no case 
placed a dangerous strain on resources. Only two 
Canadian banks had recourse to the “ rest,’’ in order 
to make good their losses. Dividends were generally 
maintained, and many directors were even able to 
adopt the motto ‘‘ bonuses as usual.”’ 
the bank positions as set out on paper is real and not 
| fictitious, or due in any appreciable degree to inflation. 
Practically the only artificial measure adopted in Cana- 
| dian finance was the suspension of specie payment for 
Dominion notes. A remarkable instance of how 
lfears of a financial crash were falsified was given 
| by the president of the Canadian Bank of Commerce at 
| the meeting of his bank last February. ‘‘ It may be well 
to say,”’ he remarked, ‘‘ that the speaker has recently 
| seen the returns of four large lenders by mortgage, the 
| total principal of whose loans amounts to $60,000,000. 
| On these loans interest has been paid in the East with 
only a very trifling percentage of arrears, while in the 
| West about 92 to 94 per cent. of all interest has been 
paid, either at the moment when due or within three 
| months thereafter. It is interesting to learn that one 








BANKS WITH OFFICES IN LONDON. 
Cash in 
a Capital 4% of ¥ of y of Total Hand, | % of —e % of Discounts! % of 
Year. @ | No. of and Lia- Notes. Lia- | Deposits.; Lia- | Assets or |Money at Lia- neue Lia- and | Lia- 
& Brochs. Reserves.’ biliti’s biliti’s biliti’s, Liabilities.| Call and biliti’s “ biliti’s Advances. | biliti’s 
Pe Short 
Notice. 
{ £ i £ £ 


& & 
6,907,100 31°5 1,934,700 86 


4 
1910..| 5| 590 

6 | 762 {15,652,800 126 7,931,600 65. 96,585,500 
17,952,700 12°9 8,766,400 63 10€,529,80C! 


6°5 142,975,500 


1913..| 7 |1,888 23,302,000 12°6 |12138900 
1914../ 7/1449 (23,727,827, 128 11799523, 6-1 | 145,100,357| 
1915... 7 11,473 28,730,164 12:3 112034445 63 145,911,275) 


| trade depression. 
| Was that the flow of capital from England practically 


of recuperation. We described in these columns a year | 


The strength of | 


9,182,400} 41°3 


728 | 124,269,400) 38,268,100, 308 12,256,700 
78-4 ||138,576,000/44,475,400, 32-4 
77°6 ||184,190,100) 56,844,700 30-9 13,629,700) 
750 | 190,351,619 64,485,908 33-4 14,207,689) 
75:8 199,384,515 64,458,514 
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company, Owning about $15,000,000 in Canadian muni- 


| cipal bonds, had at the end of the year only three town 
banks that have offices in London, and the first , 29d three school section bonds, aggregating $4,500 of 
reading of the figures leaves one with a sense of sur-! principal, in default.”’ 


Unfortunately, the Canadian harvest did not come 
up to expectations last year, and this aggravated the 
An even more serious circumstance 


ceased, and municipalities, factories, and industries 
which were relying upon British capital for carrying 
| Out development schemes suddenly found themselves 
| Starved. But the outlook in this respect was darker 
than the realisation. The British Government was able 


ment for military purposes, the amount of which is be- 
lieved to be about 4,2,000,000 per month. Moreover, 
more success than could have been expected was met 
with in placing Canadian securities in the United 
| States. According to expert estimates, Canada has 
already raised some $120,000,000 in New York, which 
goes far to compensate for the drying up of the Lon- 
/don market. Meanwhile, the trade situation in Canada 
|has greatly improved. Industry there, as in the 
| Old Country, is adapting itself as far as possible for 
the output of guns, shells, army clothing, and equip- 
ment of all kinds. But the brightest spot in the situa- 
tion is the prospect of a magnificent wheat harvest, 
now Officially estimated to be over 90 per cent. better 
than last year. This bumper crop is likely to realise 
good prices. Thus with the farmers looking forward 
to a prosperous time, and those manufacturers who 
can undertake war work filling up their order- 
books, the internal economic position of Canada has 
taken on a comparatively rosy complexion. The re- 
covery thus foreshadowed—indeed, now under way— 
will quickly be reflected in the balance-sheets of the 
banks. Significant of the better outlook is = an 
announcement made this week by the High Commis- 
sioner, that bank clearings have increased in six Cities 
of Western Canada, where money received on account 
of crops is already going into circulation. Canadian 
banks have weathered the storm, and after a period of 
strain and readjustment, are obviously on the threshold 
of less anxious times. The conclusion of the war will 
bring bankers face to face with a fresh set of problems, 
the magnitude of which should not be minimised. But 
the record of the past vear and the hopefulness of the 
near future justify a feeling of relief and confidence. 


| 

| 

} . . . 

| to make substantial loans to the Dominion Govern- 
} 

| 


22,200,300 3,510,900; 15°8  1,417,500| 64 | 17,123,600) 


-1 
-1 
— 


| 1995. y) 81 | 6,358,600 26-0 [1,646,600 67 | 12,704,600) 519 | 24,443,300, 6,708,900) 27°5 | 1,707,300, 7-0 | 15,704,000 64-2 
| 1900... u 95 | 6,679,100 21°8 2,448,500 $0 17,584,600, 526 | 90,544,200 4,567,900, 149 | 2,099,600, 69 | 23,488,000 770 
1905.. 4 | 254 | 9.541.500 16-2 4,221,500 7-2 | 40,706,900! 69:2 || 58,981,200! 18,677,200 31°8 | 4,814,500, 82 | 34,721,100) 58-8 
|| 1906..! 4] 816 |10,183,200 158 4,807,400 74 | 44,440,000 638 | 64,604,200 18,819,500] 291 4,751,000, 7-4 | 90,842,200 469 
l1907..| 4 | 875 {10,511,400 14-4 5,261,500 7-2 | 51,612,000) 707 | 72,756,400) 20,156,400, 27-7 5,160,200, 71 | 46,670,800 64:1 
| 1008.., 4| 986 |10,531,400 14-9 5,107,500 7-2 51,369,400| 727 | 70,613,000|20,278,900) 28° 4,888,200 6-9 | 44,642,000, 63-0 
1909. | 421 |10,962,300, 13°3 '5,123,800, 6-2 | 62,492,100 76-0 | $2,131,100) 37,365,000, 45:5 | 4,605,300, 56 | 39,520,200, 47°8 

| 119,122,300 121 6,670,700 67 83,600,500 72-4 |'107,995,700] 42,605,600, 39°5 9,799,100 9-1 | 54,269,400) 508 


99 | 71,710,400 57°8 
11,161,500) 8-4 | 79,911,300 576 
7-1 \109,771,800 59°7 
T-4 |104,490,566 54-0 
33°5 14,516,943! 


75 ‘103,977,449 524 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 


1 2 

cs 

mr 

: cfs 
Name of Bank. Date. | 6SE 
~AEee 

2s 

3 


8 4 
Capital Uncalled Capital. 
Subseribed. 
Callable. | Reserved. 
£  — oe 





5 Sop hee ve 
aati > Un. | Notes 
pita eserve | A 
divided in ances and 
Paid-up. Fund. Bills for 
Profits. ‘Circulation, Collection, 
——— “eT £ he 


COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 


1 African Banking Corporation, L. sep 30 44 
2 Bank of British West Africa, Lim.|Mar 31’ 29 
3 Bank of Mauritius, Limited ...... ‘Dec 31 2 
4 National Bank of South Africa, L|Mar31 208 
5 Netherlands Bank of South Africa|Dec 31 8 
6 Standard of South Africa, L. ....jJne 39 197 














AFRICAN BANKS. 


| 


1,200,000 Niu | 600,000 

1,000,000 78,000 865,000 
125,550 Vil Nil 

2,782,420! Nii Nal 
240,000 Nil Nil 


6,194,100 4,645,575 Nil 











5,696,495 3,013,400 


7169 50, 819, 604 32 ,345,629 4,093, 9€8 18, 885, 425 15, 582, 382 


600,000 210,000, 39,477 212,622, 
400,000. 150,000: 
125,550 100,000 

2,782,420 525,000 
240,000 28,400) 


1,548,525, 2,000,000 


























103,450 
26,141) ee 162,583 
13,545, i 
114 058 1,163, 741) 2,886,581 
10,257, 21,857 72.518 
ai | 1,221,080) 2.300.719 
Deted cncsveces inaenny 488 11,542,070 4,718,575 965,000 203,478 "2,619,300 “5,525,857 
AUSTRALASIAN BANKS. 
Contingent | 
tian Bank of C L.! 1,198,67 3,087 = Nil_—‘1,195,831 a 
1 Australian Bank of Commerce, L. - | 1,198,679 3,087 4 ,195,83 ‘ ? : 
Do Inscribed Deposits ........ j Ine 30 87 | 1,653,599 “ — 1,614,689) ; 65,000 20,488 964 
2 Bank of Adelaide, Limited ........ Mar 30 87 625,000 25,000 625,00C, 500,000 510,000 53,191 11,003 
3 Bank of Australasia .........0.00. Ap] 13 204 2,000,000 Nil 1,600,000 2,000,000 2,750,000) 283,353! 258.793 
4 Bank of New South Wales........ Mar 31 321 3 3,500,000 Nil 8,500,000 3,500,000; 2,500,000 242,636 370,918 1,184,623 
5 Bank of New Zealand .......... ) | 1,500,000 524,290 Nil 975,71€)) 
MRS ic cpaiinbaninsnabacies 31, 214. 750,000 Nil Nil 750,000 1,915,536, 270,395) 1,676,051 | 
Do 4% Guaranteed Stock «..... } 528.985 Nail Nil 528,989) } 
6 Bank of North Queensland, Limite “d Ine 30 20 350,000 187,500 Nil 162,500 35,000 9,928 ss = 
7 Bank of Victoria, Limited........ 9 ag ! 2,122,500 1,061,250 Nil 1,061,250)'  ,.- “ a oe | 
De Wie Gitte. discs sanveet 30, 9s "416,760 | Nal Nil 416,760); 365,000, 93,794) = 7,940 195,967 |} 
8 Colonial Bank of Australasia, Lim. { 828431 193,194 325,431 135,236) , iii 
Do Pref. Shares ......ssseeees “Mar81 108; Sosogs Nil 304.044 304.044; 740,000, 24,652, 19,108. 
- a me ve oan oo of oe Jne 30 209 ae oe — 2,000,COC. 1,755,000' 197,734 16,952 
ommercial Bank of Australi ' ’ evel 4 95,65 Ni rT) ais —_o adc 
Do Pref, Shares.............0. 30, 157 | 9.117,350 Nil wag {402,98 51,923, 39,124, 183,766 
11 Commonwealth Bank of Austr alin 4 30 21 os nts at S350 ks “i 47,743 |) 
12 English, Scottish, and Australian) po ~ ' 1,078,875 639,437 Nil his i asia " 
Do Perp. Stocks ........-..00. | 30, 147 9'558.966 Nil Nil 7098.40, 365,000 106,692 2,052 
18 London Bank of Australia, Lim.. wa 1,108,817) = 122,758 613,788 496,902); . ‘ 
Do Pref. Shares .......0c0000. Dec 31) 64 | "171,980, Nil Nil 171,930); 300,000) 51,488; 7,155 
14 National Bank of Australasia, Lim. — oy {| 1,907,904 Nil 715,464, 1,192,44€ ‘ 
Do Pref. Shares ..........000} MarSl) = 239)| "395,750, Nil Nil 305,730; 525,000 108,332) 36,223). 
15 National Bank of New Zealand, L. 31 45 2,250,000 1,500,000 Nil 750,000! 665,000 124.580) 465.515 
16 Queensland National Bank, Lim.) Ine 20 93 800,000 820,000 Nil 480,000) .. na : 
De Inscribed a Stock ....! ~ = we ia is 3,091,669 , 178,000 51,746 oe 
17 Reyal Bank of Australia, Limited... Mar 31 6 1,200,000 900,000 Nil 300,000 232.500 927.161 961 24.99 | 
18 Royal Bank of Queensland, Lim. 31 9 629,991 174,997 Nil 474,540). ss . —— 
Do PO COE cnantben<eunces ; a 71,120 Nil Nil 71.12 f 79,500 19,032 
19 Union Bank of Australia, Limited Feb 28 185 6,000,000 Nil 4,000,000, 2,000,000 1,960,000} 210.510 74.937 
Total ee eeee erases eeees- ee 2.315 3y, 570.193 5,651, 513 13,686, 727 29,030, 139 14 442,757 7 1,947,636. 3,187,696 “1.847.03 023 
CANADIAN AND WEST INDIAN BANKS. 
1 Banx of British North America Jne 30 98) 1,000,000 Nil Nil 1,006,000 
; : tp sect ls pe es, rigs b £006, 620,000; 75,345) 746) 779,547 
- Bank of Montreal . settee eee eeeeee | Ap! 13 180| 3,200,060' Nil 3,200,000 3,200,000 3,200,000! 362 587) 2, ay 699 99 ] 056 
3 Canadian Bank of Commerce -Nov30, 379; 3,082,192, Nal 3,082,192 3,082,192, 2,773,972, 338,118) 3,070,389) 1,370,582 
© GUE SE ccnccscsccdcecscect Jne 30 15, 2,000,000 400,000 1,000,000 600,000! 150,000! 66,890) | 429.638! 
5 Dominion Bank ce eeccescccccccecs 30; 92) 1,200,006 Nil 1,200,066 1,200,000, 1,400,000; 105.262) 779.479 162 348 
6 Royal Bank of Canada............ Nov30} 381) 4,312,000 Nal 2,312,000 2,312,000) 21512000 192'956| 2,701,051} 445,221 | 
7 Union Bank of Canada .......... 30) 328, 1,009,000 Nil 1.000.000 1,000,000! (680,000) 51.217 ] 1.276.443 417.185 | 
a ciao MR we 
ae ne - —__—-. — sncmaneiniie ‘ecieaess ane 
POORL acictonnas Cececsses ° 1,473, 13,794,192 400,000 11,794,192 12, 394, 132 LL. 335,979| 1,192, 379| 12 034, — 3.4 495.939 i 
INDIAN BANKS. | 
1 Chartered of India, Aust., and China Dec 3 35 1,200,000 Ni 200.04 ( 
2 Delhi and London Bank, L. ...... Ine 3 8 337 62£ a _ Ou 1,200,00C 1,800,000 396,334 911,556 3,043,984 
3 Eastern Bank, Limited .......... Dec 31 4 1,500,090 Nil 9 Ont ~ 1,025 23,500 11,809 27,813 1 
4 Mercantile Bank of India, Limited) Dec 31 16! 375,000 G3.75¢ 7 on 286 aaa 55,000 45,123 321,376 | 
5 a ceed : “j + . 7: : one . j a 750,000 = 187,50 ] 37 500 375,000 - §00,000 69,724 132,498 409,945 || 
National Bank of India, Limited ..Jne 30 26 2 vise ) 
; inacteed litte Nil 1,000,000 1,175,000. 297,492 ” | 910,446 
BO cicnagsdtsdieabaccs gg Weel e068 weal dee ciel egeiedelell tae eT Caen Carrs 
_*7_|__89 6,162,625) 1,261,250, 2,381,250) 3,698,778) 3,553,500 750,482 1,043,984) 4 (713,563 3 | 
Total Colonial ..........eceseee. 4,365 71,069,080 12,051,388 28.927 “ore > 
| 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 


10 1l | 12 13 14 1 
Cash in Hand and Money . 16 1 18 19 
at Call and Short Notice. | Bills Dis- Premises \ 
‘a Miscel Total ‘ ‘ ~~ i Bills, ~ and . 
+, sete Deposits. a hilies nves urchas: an Sundries ‘otal Name of Bank. 
F lancous pe Liabilities. Cape nel, one ments. ((when I Advances. (including Assets. 
' 3 Ace ; and in Transit. Short Notice. separately). se } 
g £ £ £ rr a ee 


COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
AFRICAN BANKS. 
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— 449,991,567 "603,326,170 131,491,171 53,459,712 55,701,689 25,273,496 308,942,887 23,457,215 603,326,170 Total Colonial 


| | ! 
50 129,288 4,873,042, 6,160,879 951,484. 318,697 700,665) | Alcies a 
same SO Susu INT cea cua) areas a Suna io a, 
45,116, 621,859 906,070 583,591... 121,000 94486 + —-97,498 9,500, 906,070 B. of Mauritius 
31 €09,200 20,229,422 28,304,422 4,433,304 2,957,725, 1,378,527) 2,293,874) 18,406,667 3,884,325] 28,804,422, Nat. Bk. of S A. | 
18 398,295) 766,327 $38,197 ie 52,725 251,439 123,966 766,327| Neth. B. of S.A. 
19 1,009,991 24,761,236, 92,841,551 6,457,828 3,722,244 3,192,031, 8,045,872 14,539,449 2,944,627; $2,841,551) Standrd of S.A. 
=e — . — a — —|———$ — 
7 2,015, 399 58,120,570, 72,214,499 12,925,80: 6,993,666 5,912,468 7,224,602 31,720,191 787,771) 72,214,499 Total 
| 
| | AUSTRALASIAN BANKS. 
| Cash and Notes MoneyatCail } 
nt |] in Hand andat & Remittan- 
8. Bankers. ces in Tr'nsit 
|| 346,117, 3,016,323) 6,259,412, 1,885,125, 286,784 146,548 «= «=| 4,068,718 872,287 6,259,412 Aust. Bof Com. 
|} 270,436 3,486,027, 4,830,657 998,678 656,079 471.305 .. | 2,589,886, 115,209 4,880,657 Bk. of Adelaide 
| || 3,159,819 20,699,953, 29,151,918, 7,137,665, 620,000 1,946,617 .. | 19427308 - 20,383 29,151,918 Bk. of Austrisa 
8 | 7,007,539, 98,778,055 63,583,765, 15,460,880, 6,077,085 4\385,054 | 25,726, 173, 1,984,628 53'588;765 Buk. of N.S.W. 
| | | 
| | 1,670,103 prea aee 26,528,441 4,827,522 a (a)6098,584 1,186,459) 13,964,009) 451,867| 26,528,441 Bk. of N. Zeal. 
| | | 
| | 41,797 1,134,157, 1,383,382 393,425, 74,767 25,000 Sw. S| 815,190 75,000 1,883,382 Bk. of N. Qns. 
i | |} 528,126 6,741,024) $409,863 1,712,075, 877,386 = 242,740 .. | 6,531,418, 546,292, 9,409,861, Bnk of Victoria 
| | 209,646 4,183,673, 5,116,359) 1,098,839 iS 101,158. 8,724,778, 197,084 5,116,359 Ccl.Bk. of Aust. | 
| 665,369, 25,071,778] anal 9,722,172 1,774,954 8,361,525  .. | 14,268,539 579,643 29,706,888 Com.of Sydney 
6 | ] 539,382 7,091,970, 9,358,511, 2,813,688 1,180,209 123404 .. 5,071,075) 670,135, 9,858,511 Comrl. of Aust. 
13 || || 750,398 15,968,174) 16,768,466; 4,986,715 2,840,000 6,385,480  ..  — |(b)2879,958 «176,818, 16,768,466, Comwth of Ast. | 
| || 532,445 7,058,797 11,163,389! 2,480,682 756,717 364,086 «= «Ss () 722,850, «289,108! 11,163,889 Eng Sct. & Aust | 
| | | | | | 
| || 683,358 5,151,572; 6,962,405, 1,257,088, 35,000 917,575 Siw 4,378,277, 274,465! 6,862,405} Lon.of Aust. | 
| | 924,405 11,081,514! 14,173,694 3,298,421 949,043 «585,036 «= ws, «8,914,258| 426,941 14,178,694) Nat. of Austrls. 
| || 699,098 4,740,397) 7,444,585 988,848 244.424 659,067 578,162/(b) 4818047; 161,037, 7,444,585 Natnal. of N.Z. | 
| 377,465, 7,591,693, 11,770,572, 8,968,193, 1,038,772 166,200—.. 6,288,587, 13,821, 11,770,573, Qusland Natal. 
24 | || 260,429, 2,279,308} 3,335,293, 886,251 © 421,251 «69,955, St. 1,655,412 302,424) 3,885,298) Royal of Aust. 
| 19,962 1,636,297) 2,300,442. 570,666. 87,382, .. | 1,564,250 78,144 2,300,442 R.of Queensind 
| || T4746 23,504,898) 29,787,701) 5,500,872 764,081 2,507,759, .. | 20,514,749 500,330. 29,787,791 U. of Australia | 
23 || 20,433,269 cadena 278,935,777. 68,927,256 18,096,502 28,594,425 1,764,621154,017,967, 7,535,006 278,985,777 Total | 
| CANADIAN AND WEST INDIAN BANKS. 
47 || || 281,918 8,787,130, 12,453,081; 2,482,968 955,202; 348,234 — is 7,586,423 1,130,259 12,453,081 Bnk. of B.N.A. 
56 | || 1.799'840 46178353 57912535 12.495-486 15,358496 3,234813  .. —-25,058-382 1.765.408 57,912,535 Bank of Mont. | 
82 | || 2'485:761 37,296,331} 50,417,342, 9,064,730, 5,687,134 4,354,366 .. 29,298,920 2,012,162, 66,417,842 Can. Bk.of Cmr. | 
| 475,389 2,203,247 3,925,164 434.573, 191.569 1,114,689 913,568 1,190,765 80,000 3,925,164 Colonial 
48 | 289,334 11,546,789 15,483,212 8,124,495) 1,840,079 1,195,423 om 1963,657 = 1,859,558 15,483,212 Dominion Bnk 
21 || || 507,341 27210212 35,880811 6,157,412, 2,930,981 3,380,275 .. | 21,697,960 1,714,188 $5,880,811 R.Bk.ofCanada 
55 | | 198,342) 12,689,183 16,312,370 2,379,311) 1,406,083, 889,143 “ 10,267,824 — 1,870,009 16,312,370 Union of Can, | 
39 || 6,020,320 145,911,275 192,384,515 36,088,970 28,369,544 14,516,943 918,568 103,068,881 9,431,609 192,884,515 Total 
| 1 
/ INDIAN BANKS. 
| Cash in Hand, 
a meena 
| in Transit. 
| 805,758 18,617,883 26,775,515 4 5,903,941 .. | 4,242,806 6,125,867 8,423,851 2,079,050 26,775,515 C. of In. A. & C. 
SF || 201,010 1,333,104 1,934,860 287,185 .. | 362,253 .. 1,261,185 74,237 1,984,860 Delhi & Lon. 
16 || || 329,875 1,396,022, 2,746,049 577,916... 225,990 54,423 1,845,908 41,817 2,746,049 Eastern Bank. 
‘5 || } 1,074,210 5,152,746, 7,901,553 1,618,168 «=... «=| «477,825 2,124,247 2,893,889 792,474 7,901,558 Mere. of India 
16 727,754 16,392,710 20,439,402) 5,216,934) .. | 1,868,979 7,066,168’ 5,716,070 1,065,251) 20,483,402 Natl. of India 
3 | 3,188,607 42,802,465] 59,791,379, 13,549,144... | 6,677,858 15,870,705, 20,140,848 4,052,829, 59,791,379] Total 
82 | 31.007.595 449 603.326.170 131,491,171 58.45% 
| 


| 
: , , | 
| (a) Includes money at call. (6) Includes remittances in transit. 
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Banking ] 
Number. 


INDIAN 


ForTuNaTELY for India, the financial position both of | 
the Government and of the Presidency banks was at) 
By the wise adop- | 


the outbreak of war very strong. 
tion of the measures suggested in the report of the 
Royal Commission on Indian Finance, a break in the 
exchanges was avoided, while confidence was pro- 
moted and panic prevented by the arrangements made 
for the sale of ‘‘ reverse bills’? up to a maximum ol 
£1,000,000 a week. By this means the banking and 


commercial community was assured of adequate and | ne c 
further investment of £4 million from the Paper Cur- 


continuous facilities for remittance, while at the same 
time the fixation of the amount prevented speculative 
competition. In effect, applications never exceeded 
the limit after the first week, and subsequently fell 
away, until by April the sale had altogether ceased. 
The amount of bills and transfers sold up to the end of 
March is estimated at £(8? millions. The sums thus re- 
ceived have, by transference from the reserves in Eng- 
land, been credited to the gold standard reserve 1n 


India. India now holds a stock of some 4,10 millions 
in gold, which could, if necessary, be used suppor! 
lof exchangs kxchange now stands above par, and 
du the « irre ‘ ‘ é le | ite d ‘ 
j ly 4 | 
( \ ‘ ” Mt Ing he t) ‘ aot | a = 
Ql ind Ne rr tye » IOTS, indicating the falls that 
( wee nd the vields obtainable at recent 
s = | << 
Share as Sage sees van. = 
g°seeeszecea “el fs 
< ee = D . 
| Bank of England a k 100 i 
ingland ...... Stoc ’ 
| aetay OA wisinnatinens 41; 4 "a nae "7 ri 
Coe, BB" nrese cess 16 | 4 /| 13] 9¢| 3B] 72 
Capital and Counties 50 10 304| 20 103 7° 
SE duatidadideaaiade 50 8 ' ; | 68 
London and Provincial... 10 5 183 aie a ots 
London and Sth.-Western 10 4 144 lig 3h. si 
London City & Midland 12 2% 9 | 733° a9 gi 
Lond. Cty. & Westminster 20 5 20} | 14% 65. 6y 
London Joint-Stock ....; 100 15 26 | 1933 62 3 
National Provincial :::. 75 | 10h) 34) ais ial’ att 
ae do 60 | 12 | 39 | 263) 12g) 7e 
~ Dt cco sateinathinanadhindl 50 | 10 403) 278 135) 62 
nion of London ......: 100 | 153! 3131: 23 8} | 63 
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ad hoc when they needed to do so.’’? It was, perhaps, | 
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BANKS. 


undertook to give liberal advances for this purpose, 
while the Government agreed to place them in funds 
where necessary by loans of public money, which would 
not be called up till the special circumstances requir- 
ing them had passed away. In order to provide us 
with the necessary resources for doing this, and also 
to assist us in meeting our other liabilities in the event 
of unexpected emergency, we obtained the sanction of 
the Secretary of State to the temporary adoption of a 
measure which had been recommended by the Royal 
Commission on Indian Finance and Currency—viz., a 






rency Reserve, which the Government could thus draw 
upon for these purposes by creating a special loan 


fortunate that the previous year had seen the collapse | 
of a number of banks, most of them rather recklessly | 
managed, for they could not have weathered the crisis. | 
The difficulties actually encountered in Bombay and) 
the Punjab were no doubt accentuated by the shake |} 
to confidence which these failures had engendered ; and || 

| which had survived the 1913 erisis, tl rh |] 


two pat 1 


severely shaken, did actualls collapse in 1914 


Puniab Co-operative (est iblished im 1qo5) « ‘ 
< . the much older Bank of Uppe 
: » as vhich suspet ! 

() q 
| 
< yf ' 
en 247 oO 
1 is it « he | 
( Ve { ) tS l 
n dividend es 
Ce Che ( ' d 
) n to I ) rr 
s been put on ese sh 
\ 
no uncalled liabilitv, have been remat 
an ce the outbrea 
ot 
! ' The 
i bye ! I 
pt 
npa ven er 
ime weneral | 
d lability as me glig » 
nares would tind a readier market 
removed lhis is scarcely a time 
changes in the capitalisation of joint-st 
oS See} be doubted whether the advant 
liability in attracting depositors reall) 
the objections naturally felt by investors. Londor 
South Western shares, which have had excel 


price record, have fallen 3 points since the beginning 
of the war, but still yield less than 6 per cent. 

Of the Colonial banks, the best price record of the) 
last 12 months is that of the South African banks, bo‘) 
the National Bank and the Standard Bank showing 
remarkably little change. The price of the Nationa 
Bank’s shares has dropped from 114 to 103, and the 
vield is below 6 per cent., while the Standard Bank's 
shares, with an uncalled liability ot £15 each, have 
fallen 11 to 10%, and yield 63 per cent. When we cot 
sider the dangers through which the Union Govern 
ment has passed since July, 1914, the streagth of these 
financial institutions is a very striking fact, and ' *) 
especially gratifving, in view of the period of depres*} 
sion through which they passed a few years ago. 
South American banks have suffered from the disloca- 
tion of trade with Brazil and the Argentine, and the 
shares have all fallen more or less heavily. 




















‘| be found in another column. 
'|}many and Austria have been obtainable, and we are | include a sum advanced to the bank's agencies 
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FOREIGN BANKS WITH LONDON OFFICES. 


For many years we printed in our Banking Supple-; present held by the enemy, and in such cases the latest | 
ment a large table summarising the balance-sheets of | figures obtainable have been included in the balance- | 
those foreign banks which have offices in London. The sheets. This is particularly the case with the Société || 
result was not very satisfactory, for many and various | Générale pour Favoriser, &c., which has over 1,000 | 
methods of compiling balance-sheets made the classifi- | branches and sub-branches in France. As will be seen || 
cation under a few headings somewhat difficult. Since | in the table, this bank has suffered as big a diminution 

1913, therefore, we have adopted the plan of sub-|in business as any, both deposits and discounts and | 
dividing the table geographically into five separate | advances having fallen very heavily. The report dated || 
groups. The largest, and by far the most important, is| May, 1915, emphatically denies the rumours that the | 
the Continental group; this in turn has been divided | bank had advanced money to Germany, and points out | 
under three separate headings—Allied Nations, Ger- | that on August 4, 1914, it held acceptances to the ex- || 
many and Austria, and Neutral Nations. The latest | tent of goo million franes, of which only 
balance-sheet, and in some cases an abridged report, will | was German bills on France and under 4 
No reports from Ger-| French bills on Germany. This, however 





184 millions | 
millions 


does not 


therefore only able to give the pre-war figures for | Colmar, Strasbourg, and Mulhouse, which have 








| thes« countries. The London branches of enemy banks | become the Société Général \! ‘ it 
I} are ilowed to carry on business under licence, Sir) but which the bank has “* neve 
William Plender having been appointed Controller by tuated in a foreign 
the | reasury, while each brancl is under in otheial Nia . { the | ‘ 
sor The on) t! cl re 1 the tabl 
vear 1s the t ‘ eat Ht » Ca 
| il ‘ ’ { ! 
+} ‘ \ 
is 
XN} » 
\fr Ch : , 
f d t hye RB . oe ‘ 
. it 1s lar a] ! 
4 tr c , 1] 
ot war have been on a restricted scale as | ©“! months ot the wat \ioreover, even now the We 
ordinary times \ Durban newspaper or mn trace critter ‘ ro as rtage , steamers 
‘ l nion Ire sur } : he« dertal n hs : ‘ \f ‘ 
1 South Afri to | A ‘ . ' 
cf st ; 
rh 
' t hg ’ ; 
‘} i 
AFRICAN BANKS WITH OFFICES IN LONDON 
a . , 
, I i ‘ 
R y Ml 
£ z ‘ ‘ ‘ ‘ 
wv 2,005,800 120 1,081,300 65 10408600 624 16,672,400 3,887.70 } | 1.582.306 5 ry 654 
i 137 | 2,726,900! 10° | 970,100 38 18,343,600 725 | 25,298,900) 9,249,200 366 2.057.200 $1 13,523.200 5u-4 
165 | 4,684,000, 13°3 1,852,200 5-2 | 24,424,900 69°0 35,306,300 11,511,900) 326 4,092,200 116 18,559,700 525 || 
S 363 | 8,480,500) 13-4 2,088,000 3-2 | 45,858,400 71:2 | 64,277,900\16,206,600 251 8,805,700 13-4 | 36,549,000 568 
S| 366 | 8,475,500) 134 2,111,400! 3:2 44,130,500, 70° 63,035,800 13,291,500 21:0 | 6,933,006 110 39,890,100 63-2 
3 | 375 | 8,300,700} 14-3 |1,970,100: 3-4 | 40,243,600| 69:4 | 57,969,600 12,160,100 21-0 | 6,805,500 11-7 | 33,274,600 57-4 
> “a } | r 
° | 357 | 3,858,700; 15:0 1,598,700; 2-9 | 39,157,000) 70:0 | 55,715,000 13,200,100 23-6 | 6,383,500, 126 30,647,000 55°0 
8 | 362 | 8,370,800 15°3 |1,734,800' 3-2 | 37,797,600 69:0 || 54,909,800 13,181,000 24-0 6,195,600, 11°3 | 30,248,100 55°5 
| 
J | 444 | 8,289,700} 13-4 (2,035,300 3-3 | 43,628,800) 71-2 || 61,144,200/17,755,900 29:0 | 6,374,400, 10-4 | 30,509,200 49-9 
| | | | | 
9) 477 | 8,373,600! 12'8 {2,339,500 26 | 46,713,000, 71°5 || 65,426,100/15,625,900, 24:0 | 6,288,100 96 | 35,887,600, 55-0 
| | | | | 
9| 526 | 8,448,200] 12-7 |2,362,700 35 | 48,233,700) 72:4 | 66,593,200 13,874,900) 24:1 | 5,982,700 9-0 | 39,442,300} 59-2 
7| 492 | 8,556,100 12:3 |2,387,100' 3-4 | 49,190,700' 70°5 | 69,634,300/14,578,800| 21-0 | 5,085,600, 7-3 | 41,751,600 60-0 
; | | li | 
7/ 502 8,935,075! 12°3 |2,248,113) 3-2 | 00,145,778 70-2 \ 71,258,938)'15,693,005| 22-0 | 5,170,950, 73 | 41,670,760, 58:5 
j } | i | } | 
6 | 488 | een 12°0 '2,619,800; 3-6 | 53,140,570! 73°6 | 72,214,499/19,919,467| 27°5 5,912,468 82 | 38,944,792) 53°8 
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| THERE are 23 banks operating in Australia, 18 of] New Zealand and the high prices obtained { 
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AUSTRALASIAN BANKS. | 


i} 


|| which, excluding the Commonwealth Bank of Aus-| and frozen meat have enabled fresh accumulation of 
‘tralia, have branches in London, while four have their} money to take place upon the basis of production. OF || 


i] 
| 
i} 
i 
| 
{| 
| 
| 
{| 
| 
ty 


head offices in London. Unfortunately for Australia | 
the season has been poor, and although the war has | 
not dislocated trade as much as might have been ex- 
pected, the drought has checked the natural increase 


i, of the flocks, thereby reducing the quantity of the next) 


clip. The wheat crop, too, was a failure, and instead | 
of the export of seven million quarters in 1913-14, one, 
million quarters had to be imported. On the other | 
hand, prices for wool, frozen meat, and dairy produce | 


have been exceptionally good, and have in some mea- 


' sure compensated for the reduced yield. 
} 


From the table printed below, in which the last 


‘\line includes the Commonwealth Bank of Australia, 
‘\it will be seen that the principal changes in the 


|| aggregate 
' a . - | 
taken place under the heading of deposits and | 


/12 months is not altogether due to the produc- 


statistics of Australasian banks have 


cash. The increase in deposits during the past | 


‘| tion of the country, which in good seasons usually 


results in fresh accumulation of money, but is partly 
i; the result of Government operations. 


{ 


The consider- | 
able fluctuations in the New South Wales Government | 


| account with its two bankers have tended apparently 


‘| to swell both deposits and advances, as shown by the | 


returns for the June quarter. The maintenance of a| 
heavy loan expenditure on railways and other public | 


works by Australian State Governments, and the large | 


| war expenditure (hitherio financed by the British | 


Government) of the Commonwealth Government have | 
helped to support employment and certain classes of | 
trading activity, the large Government disbursements 
coming back in part to the banks. The shrinkage in 
general trade and the lack of enterprise under present | 
circumstances have meant that a certain amount of 


| mercantile capital has not found its usual business em- 


| . ' 
| ployment, and has been left in the banks, and also! 
| that there was less demand upon the latter for accom- | 


modation. The position in New Zealand has been | 
different from that in Australia, as the good season in 


AUSTRALASIAN BANKS WITH LONDON OFFICES. 


, | te \ : a | \Handand * © Invest- eens 
Year.) & icine and Lia- | Notes. _ Lia- | Deposits. | Lia- || Assets or iM ia- .. | Lia- and a 
| 63 * Reserves. |biliti’s biliti’s biliti’s| Liabilities.|,Won’y *ibiliti’s ™M°?"S: |piliti’s| Advances. biliti’s| 
|| Call and 
asin Notice. 


| £ A £ 
-| 19 | 1,588 24,424,100) 13-2 |4,821,800, 26 138,065,900 


1890. .| 

sia 

1900. 

3 | 

1906. ae 

1901... ! | 
1908..| 15 | 1,729 |30,064,100, 16-9 4,850,400, 2-7 194,581,400 75°8 |177,487,700 46,356,900 26"1 
1909. 15 | 1,752 {30,613,700 16-1 |4,797,600, 25 |136,756,100} 71-7 /190,568, 200) 43,971,800 99:1 | 
1910. 17 | 1,965 {38,612,300 16:3 5,198,100, 2-4 |152,985, | 
1911..| 17 | 2,098 |35,233,800) 15-1 {5,032,700 2-2 |169,105, 

me | 2,206 36,894, 200 156 2218909 1-0 |172,908, 

1913..| 17 | 2,186 38,238,700, 16-3 |2,099,900, 0-9 |170,256, 








1914,.| 18 


| against deposits amounting to £192,860,101. — The} 


| Capital | % of ¥ of i 4 of | Total 


| 74:7 184,981,200 26,919,000 146 | 6,808,100 8°7 |145,535,900| 187 | 
17 | 1,861 26,669,000; 159 3,660,000 2:2 |122,342,900 72'S |168,015,700 31,297,100 188 | 7,348,500, 44 (22,710,500) 730 || 
-| 16 | 1,338 30,307,100) 19:1 |4,348,700 28 107 40s,600 68-4 |157,299,500' 33,165,500 Qi-1 12,831,900 8-2 |102,820,200| 653 || 
16 | 1,456 27,946,400) 176 |4,247,500 27 |119,619,900| 71-7 166,453,600 43,321,400. 96-3 12,534,100, 7° 103,391,100) 64 | 
.| 15 | 1,600 28,048,600 15:7 |4,613,900 26 126,888,700 71-0 |178,627,300 53,508,700 299 |14,535,000, 81 114,512,400) 642 
15 | 1,685 28,892,800 15°5 4,980,800, 2°7 132,740,500) 71-2 |186,323,300 50,931,100 27-3 15,461,700) 8-3 |113,249,100! 608 


71-9 |212,615,200 54,575,000, 258 | 
72:6 |233,506,200'61,754,400, 26'5 
740 |233,843,700 57,361,800 24-6 
72°6 ss semeasieieiial 98-8 
2,273 soars 166 asin 08 {185,238,186 72-9 | 354,598,301 /73,900,596; 29°0 
1915../ 19 | 2,315 43,472,896) 156 18,187,696, 1-1 ened 74-9 278,935,777 97,023,758, 81:8 


Or wool 
| 


the increase in total deposits for the year New 


a 
‘ : ; . ; South || 
Wales accounts tor 44,200,802, and of the increase int 
advances the same State accounts for £ 2,216.99: | 
yaad, 755 || 


much of which is due to accommodation given to the || 
State Government. The excess of deposits over ad._|| 
vances for the whole of Australia and New Zealand | 
has greatly increased during the past 12 months, and || 
although this increase, Owing to special reasons re.| 
ferred to above, does not possess the meaning which. 
would attach to the figures under ordinary circum. 
stances, the supply of money would be ample for the! 
current and prospective requirements of the producing | 
and trading classes if it were not for the heavy de.| 
mands of the Commonwealth Government, which| 
threaten to cause stringency. The cash column in.|| 
cludes Australian notes; coin and bullion has actually || 


| declined by over a million, but there has been a) 


phenomenal advance in the amount of Government | 
notes held by the banks. A year ago they amounted/|| 


to £4,977,001, but this year the figure is 420,089,000. || 





This advance is due largely to the fact that the addi-| 
tional amounts issued by the Commonwealth as a]| 
means of financing the States are mostly not passing || 
into active circulation, but are accumulating in the!) 
hands of the banks. The amount of notes in the hands || 
of the public in Australia prior to the war was about} 
£5,000,000, and it is now probably between 8} and 9|) 
millions. Adding these legal tender notes held by the| 
banks to their stocks of coin and bullion in Australia || 
and New Zealand, the combined total is £60,350,720, | 


| 


coin and bullion held by the ordinary banks in Aus: 
tralia and New Zealand amount to £.40,261,657, the 
coin held by the Commonwealth Bank of Australia 1s 
£:1,034,817, and the average gold reserve held by the} 
Commonwealth Treasury for the June quarter is about| 
£.10,500,000; the toal visible gold stocks on the basis | 
of the quarterly averages to June 3oth being thus) 
£51,796,474, against £.45,826,337 at a year previously, | 
or an increase of about six millions resulting from) 
accumulations out of current production. This, how-| 
ever, does not include the gold held in Australia and) 
New Zealand in trust for the Bank of England, the 
amount of which is not published. 


j 








| 
sstcentaesginainnnsiiaaels 
| 
} 


} Cash in |, f 





i 
| 
i 
} 
j 


_ 


7-9 |120,276,600) 678 
7-4 |124,908,700, 64° 
8-1 182,958,900 625 
| 94 "141,980,400 608 
61 155,196 400 665 
5-3 |146,237,600 625 
7-6 |153,450,596, 605 


10-3 [155,782,588 559 
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CANADIAN 

Tue table which we present on this page is compiled 
from the mid-year statements of those Canadian 
hanks that have offices in London, and the first | 

| reading of the figures leaves one with a sense of sur- | 
| prise that the changes should be so slight after a year 
|| of world-war. It is, indeed, most satisfactory that de- 


; should total well above last year’s figure, while | 
| in discounts and advances is strikingly small, | 
ring the acute commercial depression follow- | 
on the outbreak of war. The early half of this | 
vear was, of course, a period of anxiety for Canadian 
bankers, but the strain was not comparable to that 
which was caused by the sudden crisis of August, 1914, 
and the grave uncertainties of the succeeding months. 
A con nparison of the figures given below with the | 
bank statements dated December 31, 1914, shows how | 
the first six months of the present year was a period 
| of recuperation. We described in these columns a year 


} posit 


the fall 


r 


ago the creditable way in which Canadian banking | 


weathered the crisis, and it is now safe to say that the 
lapse of time has completely justified the confidence 
Naturally, the exigencies of the time neces- | 
‘large appropriations 


|} expresse d. 
| sitated unusually 
conservative policy that has marked recent years of 
Canadian banking policy, this necessity in no case 


placed a dangerous strain on resources. Only two 
Canadian banks had recourse to the ‘‘ rest,’’ in order 


to make good their losses. 
maintained, 
‘| adopt the motto ‘* bonuses as usual.”’ 
the bank positions as set out on paper is real and not 
fictitious, or due in any appreciable degree to inflation. 
Practically the only artificial measure adopted in Cana- 
dian finance was the suspension of specie payment for 
/Dominion notes. A remarkable instance of how 
fears of a financial crash were falsified was given 
by the president of the Canadian Bank of Commerce at 
|| the meeting of his bank last February. ‘‘ It may be well 
'to say,’’ he remarked, ‘‘ that the speaker has recently 
| seen the returns of four large lenders by mortgage, the 


Dividends were generally 


total principal of whose loans amounts to $60,000,000. | 


| On these loans interest has been paid in the East with 
only a very trifling percentage of arrears, while in the 
West about 92 to 94 per cent. of all interest has been 
paid, either at the moment when due or within three 
/months thereafter. It is interesting to learn that one 
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| 


for writing | 
down securities and meeting losses, but, thanks to the | 


| good prices. 
and many directors were even able to} 
The strength of | 
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Banking | 
. Number. J 


BANKING. 


company, owning about $15,000,000 in Canadian muni- 
cipal bonds, had ; at the end of the year only three town 
and three school section bonds, aggregating $4,500 of 
| principal, in default.’’ 

Unfortunately, the Canadian harvest did not come 
up to expectations last year, and this aggravated the 
trade depression. An even more serious circumstance 
| Was that the flow of capital from England practically 
| ceased, and municipalities, factories, and industries 
which were relying upon British capital for carrying 
out development schemes suddenly found themselves 
starved. But the outlook in this respect was darker 
than the realisation. The British Government was able 
to make substantial loans to the Dominion Govern- 
ment for military purposes, the amount of which is be- 
lieved to be about 42,000,000 per month. Moreover, 
more success than could have been expected was met 
with in placing Canadian securities in the United 
States. According to expert estimates, Canada has 
already raised some $120,000,000 in New York, which 
goes far to compensate for the drying up of the Lon- 
don market. Meanwhile, the trade situation in Canada 
has greatly improved. Industry there, in the 
Old Country, is adapting itself as far as possible for 
the output of guns, shells, army clothing, and equip- 
ment of all kinds. But the brightest spot in the situa- 
tion is the prospect of a magnificent wheat harvest, 
now officially estimated to be over 90 per cent. better 
than last year. This bumper crop is likely to realise 
Thus with the farmers looking forward 
to a prosperous time, and those manufacturers who 
can undertake war work filling up their order- 
books, the internal economic position of Canada has 
taken on a comparatively rosy complexion. The re- 
covery thus foreshadowed—indeed, now under way- 
will quickly be reflected in the balance-sheets of the 
banks. Significant of the better outlook an 
announcement made this week by the High Commis- 
sioner, that bank clearings have increased in six cities 
of Western Canada, where money received on account 
of crops is already going into circulation. Canadian 
banks have weathered the storm, and after a period of 
strain and readjustment, are obviously on the threshold 
of less anxious times. The conclusion of the war will 
bring bankers face to face with a fresh set of problems, 
the magnitude of which should not be minimised. But 
the record of the past year and the hopefulness of the 
near future justify a feeling of relief and confidence. 


as 


is 


CANADIAN BANKS WITH OFFICES IN LONDON. 
| 

| Cash in 
2 Capital | % of | % of % of Total | Hand, | % Of  jrvyest. , %.0f | Discounts! % of 
rear. ‘c | No. of and /| Lia- | Notes. | Lia- | Deposits.' Lia- | Assets or | Money at Lia- aie  Lia- und Lia 

<4 Brochs. Reserves. | biliti’s biliti’s biliti’s| Liabilities.) Call and biliti’s ~" biliti’s Advances. | biliti’s |} 
Short 
Notice. 
Sa £ £ | o) £ £ 
1890.. 4 | 75 | 6,907,100, 31-3 1,934,700 86 {| 9,182,400} 41-3 || 22,200,300) 3,510,900) 15°8 | 1,417,500 64 | 17,123,600' 77-1 
1895.. 4] 81 | 6,358,600, 26:0 |1,646,600 6:7 | 12,704,600] 51-9 || 24,443,300) 6,708,900, 27°5 | 1,707,300] 7-0 | 15,704,000 64-2 | 
1900.. 4 | 95 | 6,679,100, 21-8 /2,448,500, 8:0 | 17,584,600, 52°6 || 30,544,200) 4,567,900, 14-9 | 2,099,600, 69 | 23,488,000 77 
i | } i i 
11905... 4} 254 | 9,541,500 16-2 |4,221,500, 7:2 | 40,706,900] 69:2 | 58,981,200) 18,677,200 31°8 | 4,814,500, 82 | 34,721,100, 58°8 
| 1906. ‘| 816 |10, 183,200, 15°8 '4,807,400 7-4 | 44,440,000) 68:8 | 64,604,200) 18,819,500| 29°1 | 4,751,000) 7-4 | 30,342,200 469 
}1907... 4} 875 110.511 400} 14-4 [5,261,500 72 | 51,612,000 70-7 || 72,756,400) 20,156,400, 27:7 5,160,200] 7:1 | 46,670,800 64-1 
1} 1908... | 386 |,0.581. 400, 14:9 5,107,500 7-2 51,369,400) 727 | 70,613,000 20,278,900; 28°8 4,888,200) 69 | 44,642,000, 63°C 
| i 

}1909.., 4 | 421 poses, 300) 13:3 ‘5,123,800, 6-2 | 62,492,100) 76-0 |) 82,131, 100| 37,365, 000) 45°5 | 4,605,300} 5°6 | 39,320,200; 47°8 
1910..) 5 | 590 hs 122,300, 121 6,670,700 67 | 83, go, 72-4 lor, 995 700) 42, 605,600 39°5 9,799,100 9-1 | 54,269,400) 503 
/1911..) 6 | 762 15,602,800 12°6 |7,981,600 65 | 96,585,500 72:8 |\124,269,400 38,268,100 80°8 12,256,700} 9-9 | 71,710,400) 57°8 
1} 1912..! 6 | gag 17,952,700 12-9 8,766,400, 6:3 |10€,529 aoc 78°4 |138,576,000) 44,475,400 32-4 11,161,500} 8-4 | 79,911,300! 576 
|1213..! 7 | 1,888 ‘23,302,000 126 |12138900) 65 |142,975, 500 77°6 ||184,190,100| 56,844,700, 30-9 13,029,700, 7:1 |109,771,800 59: 
1914.) 7 1,449 {28,727,627 128 |11799523 61 |145, 100,357 75:0 ||190,351,619|(64,485,302' 33-4 14,207,689} 7-4 |104,430,566, 54-0 
} 1915... 7 1,473 [23,780,164| 193 [19034445 6-3 145,911,275) 75'8 |192,394,515) 64,458,514 33:5 14,516,943! 7-5 103,977,449 524 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED Fopry. 





1 2 3 4 5 6 7 8 
% -< Capital Uncalled Capital. Capital Reserve ef ” 
, £2 estab cslibtiaieiiiainiiaatidias divi ™ 
Name of Bank Date. SEE subscribed. Paid-up. rand. ivided in 
22 Callable. | Reserved. Profits. Circula: 
as Snictictahiideatealll soncseniealiicamnaimimiaganiintn Aaiblatiat isis 
Ce) Sa | eee ee Cun oe £ £ | £ £ £ £ £ 
COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
AFRICAN BANKS. 
1 African Banking Corporation, L. sep 30 44 1,200,000 Nu | 600,000 600,000 210,000, 39,477) 212629 
2 Bank of British West Africa, Lim./Mar 31 29 1,000,000 73,000 865,000 400,000 150,000 26,141 
3 Bank of Mauritius, Limited ...... ‘Dee 31 2 125,550, Nil | Nil 125,550 100,000, 13,545 + 
4 National Bank of South Africa, LL|Mar31 208 2,782,420 Nil Nil 2,782,420 625,000 114,058 1.163.741 
5 Netherlands Bank of South Africa Dec 31 8 240,009 Nil Nil 240,000 28,400' 10,257 21.857 
6 Standard of South Africa, L. ....Jne 39 197 6,194,100, 4,645,575, Nil | 1,548,525, 2,000,000... | 1.221 030 : 








—— ——- Penns 


Total .ccccvce secceeeees! oe 488 11,542,070 4,718,575 965,000 5,696,495 3,013,400 203,478 2,619.30 


AUSTRALASIAN BANKS. 


1 Australian Bank of Commerce, L.! - | 1,198,679 3,087 Nil 1,195,831) ' 
Do Inscribed Deposits ........ pine 80, ST 1,658,399 |. | 114,689)? ©5000) 20,488 964 
2 Bank of Adelaide, Limited ........ Mar 30 87 625,000 125, 000 625,00C,| 500,000) 510,000; 53,191 11,003 
8 Bank of Australasia ..........000. Ap) 18 204 2,000,000 Nu 1,600,000 2,000,000) 2,750,000! 283.353 258.793 
4 Bank of New South Wales........ Mar 31 321 38,500,000 Nil 8,500,000 3,500,000) 2,500,000, 242.636 370.918 
5 Bank of New Zealand ......... a ( 1,500,000. 524,290 Nau 975,71¢)) 
RN. Be pce xiinenteeas 3] 214- 750,000 Ni | Nil 750,000) -1,915, 536| 270,395, 1,676,051 
Do 4% Guaranteed Stock ...... } { 528,985 Nil Nil 528, 98g) } 
6 Bank of North Queensland, Limited Jne 30. 20 350,000 187,500 Nil 162,500) 35,000) 9,928 
7 Bank of Victoria, Limited........ ( 2,122,500 1,061,250 Nil 1,061,250)! . ais 
Do Peel, Games. . ov. <v0cccvece j 30 96 416,760 Nab | Nil | 416,760); $65,000) 93,794 ‘oav 
8 Colonial Bank of Australasia, Lim.} ( 828431 193,194 828,431 135,236)! Seas 
Do Pref. Shares .........s.00 Marl) 108; 304044 «Nil 304.044| 304,044|; 240,000, 24,652 19,108 


9 Commercial Banking Co. of Sydney Jne 80° 209 4,000,000 Nil (| 2,000,000 2,000,000) 1, 755,000 197,734 16,952 


10 Commercial Bank of Australia, L.) nl | 95,659 Nil Nu ~s of ae e0s 
DO Peek, BN 6s ws ieesse seen j 30 157 { 2,117,350 Néal Nil 1,452,346) S28 51,928 39,124 
11 Commonwealth Bank of Australia 30 21 a ee a as | ; 
12 English, Scottish, and Australian) ~ { 1,078,875 539,437 Nil . oo 
Do Perp. Stocks .............. +| 80, 147)" 9'558'966 Nil Wij 31098408) 965,000 106,692, 2,052 
18 London Bank of Australia, Lim. ( 2,104,817, 122,758 613,788 496.902) a ee 
Do Pref. Ghares 6is.ssececess- : Dec 31, 64) "171930, Nil Nil 171,930); 200,000) 51,488, 7,15 
14 National Bank of Australasia, Lim. { 1,907,904 Nil 715,464 1,192,440), ome eat 
Do Pref, Ghares ~...0.<.--s0:. jMarsi) = 223) "395,750, Nal Nil | '305,7a0|; 525,000) 108,332, 36,228 
15 National oe of } eee = L. 31, 45 2,250,000 1,500,000 Nil | 750,000! 665,000' 124,580 465,515 
16 Queensland National Ban im. { 800,000 $320,000 Nil 480,000!) ., | etal 
De Inseribed Deposit Stock ....;22@ 90, 83; 2 .. | 8,091,669]; 278.000) 51,746, 
17 Reyal Bank of ee Limited. 'Mar3 6 1,200,000 900,000 Nil 800,00C; 232,500! 27,161 961 
18 Royal Bank of Queenslan im.’ an! 629,991 174,997 Nil 474,540) ~_ 
Do Pref. Shares. ......0.. sees $1) 30) 77,120, “Nik Nil 71120} 79,500 19,08: 


19 Union Bank of Australia, Limited Feb 28, 185 6,000,000 Nil 4,000, 000) 2,000,000; 1,960 000! 210,510) 274,937 











EE 


Total .ccccccvccccccces+| os 2,315 39,570,198 5,651, 513 13,686,727 29,030, 139 14 ,442,757 1,947,636. 3,187, 696 


CANADIAN AND WEST INDIAN BANKS. 











1 Bank of British North America ..Jne 30) 98; 1,000,000; Nil Nil 1,006,000! 620,000; 75,345; 909.74! 
2 Bank of Montreal ............ er _ 13} 180) 3,200,000 Nil | 3,200,000 3,200,000! 3 ,200,000 362,587) 2,867,699 
3 Canadian Bank of Commerce .... Nov 30) 379) 3,082,192; Nil 3,082,192 3,082,192) 2,773,972 338,115) 3,070,389 
4 Colonial Bank ...........eesee0. Ine 30,  15| 2,000,000 400,000| 1,000,000 600, 150,000! 66,890, 429.638 
6 Deminion Bask.» .. sccccusccccece 30) 92} 1,200,006 Nil | 1,200,000. 1,200,000) 1,400,000; 105,262; 779,479 
6 Royal Bank of Canada...... sctchee Nov30} 381!) 2,312,000, Na | 2,312,000) 2,312,000) 2,512,000} 192,956; 2,701,051 
7 Union Bank of Canada ....... ean 30) 328) 1,009,000; Nil | 1,000,000. 1,000,000} 680,000} 51, 217 1,276,443. 
Detal .ciscnee cepencscest os | SABRI 400,000 11,794, 192 12,394,192) 11,335,972) 1,192,372)12, 034, 445 


INDIAN BANKS. 


| ! 


j ' 
1 Chartered of India, Aust., and China Dec 31 35, 1,200,000 Nil | 1,200,000 1,200,000 1,800,000 396,334 911,556 


2 Delhi and London Bank, L. ...... Jne 30 8 887,625 Nil | Nii | 337,625! | 28,500! 11,809 
8 Eastern Bank, Limited .......... Dec 31 4 1,500,090 Nil 900,000 598,653, 55,000 45,123 


4 Mercantile Bank of India, nn { 875,000 $3,750 93,750, 187,500); ap ane 
Sy INUIT fst a iucccamre tind: vs Dec81; 16; 350,000, 187,50c\ 197'300 75,000; 500,000, 69,724, 132,42) 


5 National Bank of India, Limited ..Jne 30, 26, 2,000,000 1,000,000, Na | 1,000,000} 1,175,000, 227,492 


| ee ais 
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A ceept 


leet tion. 


4 


x 


103 450 | 


1,184,623 


234,924 


"1,947,023 


779,547 
$21,056 
1,370. 582 


162,348 | 
445,221 


417,185 


495,939 || 


942.48 
3,04: 934 
27,812 
321,376 


409,945 | 
910,446 





Bete si. .evstanres — oe 89, 6,162,625| 1,281,250, 2,881,250) 3,698,778) 3,553,500 750,482 1,043,984 4,713,863 
—— anagem se | aaa eee 
Total Colonial .........ssseeee0+) os | 4,965 71,089,080 12,051,336 £8,$27,169150,819,604 32,945,629 4,098,968 18,885,425 15.582 382 
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10 il 12 13 14 15 
Cash in Hand and Money 
at Call and Short Notice. Bills Dis- 
Mise Deposits. Liabilities. Cash ™ Hand, Money at wane anaes 
iat w cS, ( . 
Liab! aad tn Transit. Short Notice. separasely). 
£ _ £ 5 _— £ 
COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
AFRICAN BANKS. 
129,288 4,873,042, 6,160,879 951,484, 318,697, 700,665, 1,183,781 
223,804 2,267,716 8,235,250 1,161,397 ia £27,520; 607,089 
15,116 621,859 906,070 583,591 Py 121,000) 94.486 
09.200 20,222,422 28, — 422 455,208 2,957,725, 1,378,527) 2,293,874 
7 398,295 327 ; bi 52,725 of 
. 1.009.991 24,761,236, 32,841,551 6,457,828, 3,722,244 3,132,031, 3,045,372 
2.015.399 53,140,570, 79,214,499' 12,925,801, 6,993,666 5,912,468 7,224,602 
AUSTRALASIAN BANKS. 
} Cash and Notes; MoneyatCail 
jin Hand and at & Remittan- 
| Bankers. jcesin Tr'nsit 
| 346,117 3,016,323}  6,259,412| 1,885,125, 286,784 146,448 | 
| 270.436 3,486,027} —_ 4,830,657) 998,678, 656,079, 471,305 
| 3,159,819 20,699,953} 29,151,919) 7,137,665, 620,000 1,946,617 
| 7,007,533 38,778,055) 53,583, 765) 15,460,830] 6,077,085 4,335,054 | 
| 1,670,103 18,741,657) I 4,827,522) (a)6098,584 1,186,459) 
| 41,797 1,134,157, 1,388,382) 393,425, 74,767 25,000 
| 528,126 6,741,024) 9,409,861 1,712,075 377,336 242,740 
1 209,646 4,183,673} 5,116,359) 1,093,339 ‘i 10i,158 
|| 665,369 25,071,778] 29,706,833} 9,722,172) 1,774,954 3,361,525 
|| 589,382 7,091,970 9,858,511) 2,313,688 1,180,209 123,404 
| 750,328, 15,968,174) ae 4,986,715 2,840,000 6,385,480 
| 532,445 7,058,797 mn 2,430,688' 756,717 364,036 
| 
|} 683,358 5,151,572 6,862,405 | 1,257,088 35,000 917,575 
|| 924,405, 11,081,514) 14,178,694) 8,298,421 949,048 585,036 | 
699,093 4,740,397 7,444,585 | 988,848 244,424 659,067 578,162 
377,465, 7 591,693) 11,770,572, 8,968,193, 1,038,772 166,200 
260,429, 2,279, 308) 3,335,298 | 886,251) 421,251 69,955 
19,962 1,636,297 2,300,442) 570,666, 87,382, 
. 1,747,446, 23,594,898} 29,787,791) 5,500,872 764,081 2,507,759) 
20,433,269 208,047,257! 278,935,777 68,927,256 18,096,502 28,594,425 1,764, 621 
CANADIAN AND WEST 
281 313 8,787,130, 12,453,081) 2,432,963; 955,202; 348,234 
nyt 37.296-331 57,912,535 | t ee a ees? ao eae 
2,485,761 37,296,331| 50,417,342 | 64,730 7,184) 4,354,36 “ 
475,389 2,208,247 3,925,164 | "434, 573) 191, 569) 1,114,689 913,568 
289,334 11,546,789 15, 483,212) 8,124, 495) 1,840, 079} 1,195,423 oa 
507,341 27,210,212 35, 880,811 | 6.157.412, 2.930,981, 3,380,275 oa 
198,342 12,689,183! 16,312,370' 2,879,311) 1,406, 083, 889,143 
| 6,020,320 145,911,275 192,884,515, 96,088,970 sensed 14,516,943 913,568 


| 

805,758 18,617,883) 
\| 201,010 1,333,104) 
| 829,875 1,396,022) 
| | 074,210 5,152,746) 
. | 727,754 16,392,710) 
/ | 33: 


3,138, if 07 42,892,165 





| 31,607 595 449,991,567] 


~ 603, 326,170 170 
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ACCOUNTS IN A SUMMARISED FORM. 


16 


counted or Bills, Loans, 


and 


(when shown! Advances. 


2,718,402 
706,741 
97,493 
13,406,667 
251,439 
14,539,449 


$1,720,191 


4,068,718 

2,589,386) 
19,427,308 
25,726,178 
13,964,009) 


815,190 
6,531,418 


3,724,778 


| 14,268,539 


| 20,514,749) 


INDIAN BANKS. 


INDIAN BANKS. 


Cash in Hand, 
| with Bankers, 
and in Transit. 


26,775,515), 5,903,941 
1,934,860, 287,185 
2,746,049 577,916 
7,901,5534 1,618,168 

20,433,402 | 5,216, we 

59,791, 379) 13,549, 1a 





(a) Includes money at call. 


4,242,806 
362,253 
225,990 


477,825 
1,368,979 


6,677,853 


6,125,867 
54,428 
2,124,247 


7,066,168 
15,870,705, 20,140,848 





5,071,075! 
(b)2379,953 
(b)7322,850 

4,378,277, 


8,914,253) 
(b) 4818047. 
6,288,587 
1,655,412) 
1,564,250 





154, 017,967 


7,586,423 
25,058,332 
29,298,920 

1,190,765 

7,963,657 
21,697,960 

10,267,824 


103,063,881 


Premises 


Sundries 
(including 
Cover for 
;Acceptances.) 
> 











[ samme J 637 | 
18 19 = 


Total 
Assets. 


Name of Bank 











292, 850) 6,160,879 African Bnkg. || 
232,503) 3,235,250 Bk. Brit. W. A. || 
9, 500| 906,070! B. of Mauritius || 
3,834, 325 28,304,422) Nat. Bk.of SA. |} 
123,966 766,827; Neth. B. of S.A. || 
2,944,627) $2,841,551) Standrd of S.A. || 
7,487,771] 72,214,499) Total 
i 
372,237 6,259,412 Aust. B.of Com | 
115,209 4,830,657) Bk. of Adelaide || 
20,333, 29,151,918 Bk. of Austrisa 
1,984,628, 53,583,765 Buk. of N.S.W. | 
451,867 26,528,441 Bk. of N. Zeal. | 
75,000, 1,883,882 Bk. of N. Qns. 
546,292; 9,409,861 Bnkof Victoria 
197,084 5,116,859 Ccl. Bk. of Aust. 
579,643 29,706,833 Com.of Sydney 
670,135 9,858,511 Comrl. of Aust. 
176,318 16,768,466, Comwth of Ast. | 
289,103 11,168,889 Eng.Sct. & Aust | 
274,465) 6,862,405) Lon. of Aust. 
426,941 14,173,694) Nat. of Austrls. 
161,037, 7,444,585 Natnal. of N.Z. 
313,821, 11,770,573, Qnsland Natal. 
302,424) 3,335,293) Royal of Aust. 
78,144 2,300,442 R.of Queensind 
500,330 29,787,791 U. of Australia 
7,535,006. 278,985,777, Total | 
| 
1,130,259 12,453,081 Bnk. of B.N.A. | 
1,765,408 57,912,535 Bank of Mont. 
2,012,192, 66,417,842 Can.Bk.of Cmr. 
80,000 3,925,164 Colonial 
1,359,558 15,483,212 Dominion Bnk 
1,714,183 35,880,811 R.Bk.ofCanada 
1,370,009 16,312,370 Union of Can. 
9, 431, 609 192,384, 515 Total 


8,423,851 


1,261,185 


1,845,908 


2,893,839 
5,716,070 


2,079,050 26,775,515 C. of In. A. &C. 


74,237 1,984,860 Delhi & Lon. 
41,817, 2,746,049 Eastern Bank. 
792,474 7,901,553 Merc. of India 
1,065,251, 20,483,402 Natl. of India 


4,052,829 59,791,379) Total 


131,491,171 58,459,712 55,701,689 25,273,496'308,942,887 23,457,215 603,326,170 Total Colonial 


(5) Includes remittances in transit. 
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INDIAN BANKS. | 


FORTUNATELY for India, the financial position both of | 


the Government and of the Presidency banks was at 
the outbreak of war very strong. By the wise adop- 
tion of the measures suggested in the report of the 
Royal Commission on Indian Finance, a break in the 
exchanges was avoided, while confidence was pro- 
moted and panic prevented by the arrangements made 
for the sale of ‘‘ reverse bills ”’ 
£,1,000,000 a week. 
commercial community was assured of adequate and 


while the Government agreed to place them in funds | 


undertook to give liberal advances for this Purpose 


| where necessary by loans of public money, which wou), 


up to a maximum of | 
By this means the banking and | 


continuous facilities for remittance, while at the same | 


time the fixation of the amount prevented speculative 
competition. In effect, applications never exceeded 
the limit after the first week, and subsequently fell 
away, until by April the sale had altogether ceased. 
The amount of bills and transfers sold up to the end of 
March is estimated at 4,83? millions. The sums thus re- 
ceived have, by transference from the reserves in Eng- 
land, been credited to the gold standard reserve in 
India. India now holds a stock of some £10 millions 
in gold, which could, if necessary, be used in support 
of exchange. 
the average rate during the current year, calculated on 
the Secretary of State’s drawing, is about 16.017d per 
rupee. The home balance stood in May at about 
£13 millions in gold. These figures, presented by the 
Finance Member in his annual statement, are certainly 
satisfactory, and prove, if proof were needed, the 
absurdity of the German Finance Secretary’s allega- 
tion that England had seized the gold reserves of 
India and Egypt. 

Generally speaking, the Indian banking system sus- 
stained the grave strain to which it was subjected with 
striking success. The large Government deposits 
which the Presidency banks already held were released 
at the outset of the war, and the banks have since been 
assisted in many wavs. Most important is the scheme 
by which the Indian Government is empowered to 
make loans to the Presidency banks on special terms 
for the object of, through them, strengthening the 
trade of the country. This measure was first adopted 
in connection with the cotton crisis as a method of 


facilitating ‘‘ an extension of credit which would assist | 


the holding up of existing stocks where occasion re- 
quired, without prejudicing the supply of capital re- 
quired for fresh undertakings. The Presidency banks 


INDIAN BANKS WITH 


| 


not be called up till the special circumstances re 
ing them had passed away. 


of unexpected emergency, we obtained the sanction o; 


the Secretary of State to the temporary adoption of . | 
measure which had been recommended by the Roya) | 
-Commission on Indian Finance and Curren : 


y—Viz. 


49) 
. 


ad hoc when they needed to do so 


| fortunate that the previous year had seen the collapse 


Exchange now stands above par; and, 


of a number of banks, most of them rather recklessly ' 


managed, for they could not have weathered the crisis. 
The difficulties actually encountered in Bombay and 
the Punjab were no doubt accentuated by the shake 
to confidence which these failures had engendered; and 
two banks which had survived the 1913 crisis, though 
severely shaken, did actually collapse in 1914—/.e., the 
Punjab Co-operative (established in 1905) on Septem. 
ber 14th, and the much older Bank of Upper India 
(established in 1862), which suspended payment on 
October 8th. 
due to the fact that a large portion of the Marwari 
community, who play an important réle in the minor 
trade and finance processes of India, departed incon- 
tinently to their homes in the early days of August, 
taking with them as much of their capital as 
could. 
banks in the first days of the war were due, in general, 
to an inevitable state of uncertainty, and in particular 
to the activities of the ‘‘ Emden.”’ The official estimate 
puts the amount of withdrawals of savings 
balances at no less than £7 millions sterling. 
The success of the 44 crores internal Indian loan 
was a Satisfactory indication of the general soundness 
of the financial position of the country. Owing to the 
inevitable contraction in foreign trade, the floating sup- 
plies of money appear abundant. The comparative 


thev 


bank 


quir- |) 
In order to provide ys| 
with the necessary resources for doing this, and algo | 
to assist us in meeting our other liabilities in the even, | 


further investment of £4 million from the Paper Cun, 
-rency Reserve, which the Government could thus dray | 
upon for these purposes by creating a special loan) 
It was, perhaps, | 


That there was disturbance was largely | 


superabundance of money in the country is evidenced || 


by the fact that the Bank of Bengal’s reserve is 53.60 


per cent. of its liabilities, against 20 per cent. for the 


Bank of England. 
OFFICES IN LONDON. 


‘eat : , | Cash in sly ae 
x - | Capital % 0 % oO Y of | Total | Hand, . ¥ of | : ¥ oO Jiscounts % 0! 
Year. ‘5 ee and Lia- Notes. Lia- Depcsits. lLia- | Assets or | Money at Lia- | a Lia- and —_Lia- 
a * Reserves. biliti’s biliti’s biliti’s) Liabilities.) Call and biliti’'s ™°""* biliti’s Advances. biliti’s 
Short 
| ; | Notice. ts 
e | £ £ Mo a Be a St Sek Re £ ae 
1890..; 5 50 | 4,347,200, 12:1 1,241,000) 3-4 17,964,400, 50-0 | 36,003,400| 4,321,200} 12:0 | 2,930,500, $1 27,541,200 769 || 
} | | i } | | : i 
1895... 5 | 54 | 3,235,100) 13-2} 468,300) 1-9 | 14,397,300| 58-9 24,447,500 6,484,800) 99-4 | 1,466,500| 60 16,999.400 694 | 
ws | _ 
1900..) 5 | 54 | 3,186,800) 105 | 699,800, 2°3 | 18,084,800) 58°5 | 30,207,600 4,704,900) 15:5 | 2,794,600} 92 22,147,300 729 
| | ' | | | = 
1905..| 4 | 63 | 3,735,100, 10€ | 639,100, 18 23,473,900 66°5 35,268,500, 6,507,100] 18-4 | 3,119,500, 88 93,634,900 696 
7 _ 
1906..| 4 | 64 | 8,898,800} 10°3 1,117,500, 29 | 25,407,000 66:9 | 37,979,300) 6,457,500} 17°0 | 3,797,200) 10:0 | 25,490,500 672 | 
| | an 
a 5 | 65 | 4,314,600 10-0 | 553,600 1:3 28,796,900 66:8 | 43,035,000 7,444,300 17°3 | 3,268,900) 76 | 29,489,500 685 
| : _ 
1908. . 5 | 74 | 5,739,600 13-1 | 659,900 1-5 | 28,345,300) 646 | 43,823,700! 7,438,900) 170 aaa 7-1 | 30,103,800 6% 
i | | } | | | kK 
1909. .| 5 79 — 13°5 | 483,100 1-1 | 31,002,300 70-5 | 44,032,900 sen 21-3 | 3,477,200 7:9 | 28,883,700 659 
| | 7 
1910.. 5 87 6,100,000) 129 515,600) se 34,547,000) 729 | 47,339,600 8,312,300) 17° 4,189,400 87 | 32,101,200 6) 8 
oe ; ea 
1911...) 6 | 95 —" 126 | 648,000, 1-2 | 39,082,800) 72:3 | 54,058,300 cauibal 16:5 | 3,995,200) 7-4 35,326,600 708 
} | | | | » 
1912../ 6 103 | 7,010,600) 12:1 | 625,900, ie 40,780,300) 70°5 7,953,700. 10,305,000} 17:8 4,252,000 7-4 39,879,100 68°9 
| i } } | | wo . 
1913..| 6 | 104 senna 11°5 | 811,273, 1°3 | 43,470,800, 692 | 62,671,800 10,822,800) 17-3 | 4,080,600, 6 43,745,100, 698 
wee | i 9 682 
1914../ 5 | 87 | 6,801,125) 11°83 | 918,341) 1°5 | 41,494,040, 68°3 | 60,568,684) 10,058,968) 166 | 4,418,116, 73 41,310,902 °© 
on kK ra, §9°5 
1915..| 5 | 89 | 7,252,978) 12-2 11,043,984! 17 | 42,899,465, 71-9 | 59,791,379/13,549,144| 29°6 | 6,677,853, 11°2 | 35,511,559 


ee ee 





methods of compiling balance-sheets made the classifi- | branches and sub-branches in France. 
‘cation under a few headings somewhat difficult. Since | in the table, this bank has suffered as big a diminution 


'For many years we printed in our Banking Supple- | present held by the enemy, and in such cases the latest 
| ment a large table summarising the balance-sheets of | figures obtainable have been included in the balance- 


those tore 


‘dividing the table geographically into five separate | advances having fallen very heavily. The report dated | 
| groups. The largest, and by far the most important, is | May, I9I5, emphatically denies the rumours that the | 


emt 
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FOREIGN BANKS WITH LONDON OFFICES. | 





| 
ign banks which have offices in London. The} sheets. This is particularly the case with the Société | 
-esylt was not very satisfactory, for many and various | Générale pour Favoriser, &c., which has over 1,000 


j 
As will be seen | 


rorz, therefore, we have adopted the plan of sub-|in business as any, both deposits and discounts and | 


1 


; 


i 
the Continental group ; this in turn has been divided | bank had advanced money to Germany, and points out || 
5 ; 


‘under three separate headings—Allied Nations, Ger- | that on August 4, 1914, it held acceptances to the ex- 
'many and Austria, and Neutral Nations. The latest | tent of goo million francs, of which only 184 millions |) 
‘halance-sheet, and in some cases an abridged report, will 


was German bills on France and under 4 millions || 
he found in another column. No reports from Ger-| French bills on Germany. This, however, does not || 


many and Austria have been obtainable, and we are include a sum advanced to the bank’s agencies in 
therefore only able to give the pre-war figures for | Colmar, Strasbourg, and Mulhouse, which have since || 


these countries. The London branches of enemy banks | become the Société Générale Alsacienne de Banque, 
' ae - af si Oa ss | 1: . ‘ ; : 
are allowed to carry on business under licence, Sir but which the bank has ‘‘ never been able to think of as 





William Plender having been appointed Controller by | situated in a foreign country.”’ | 
the Treasury, while each branch is under an official Many of the French banks, as their names in some || 
supervisor. The only structural change in the table | cases imply, were formed for the purpose of making || 
since last vear is the transference of the Banca Com-| commercial loans and engaging in industrial enter- || 
merciale Italiana and the Credito Italiano from the}! prise, and although to these activities have since been | 


neutral to the Allied group. The latest figures re- | added the operations of regular joint-stock banking, || 








ferring to the two Belgian banks are over a year old, | the check to industry administered by the war and the | 
ind are not included in the total. occupation of a rich, industrial portion of the country | 
The most conspicuous feature of the first table is the | by the enemy cannot fail to have been severely felt by | 
large rise in cash holdings, notably in the case of two | these houses. 1 
‘the large French banks, the Crédit Lyonnais and The only neutral countries represented by banks in | 
the Comptoir National, while deposits are lower and| London are Greece, Switzerland, and Roumania. In | 
there is a heavy decline in discounts and advances, | this group very much the same tendency is traceable, | 
showing how business has been restricted by the war. | but in the case of the Swiss Bankverein and the Bank || 
Many branches of the French banks are in territory at| of Roumania deposits have increased since a year ago. || 
CONTINENTAL BANKS. | 

wal seed Deposits. } Cash. Investments. eee || 

‘ | 


1913-14. | 1914-15. | 1913-14. | 1914-15. | 1913-14. 1914-15. , 1918-14. | 1914-15. | 1913-14. | 1914-15. |] 
— 

£ £ £ £ £ £ £ £ £ g | 

| 


ALLIED NATIONS. 


Banque Belge pour 
| VEtranger ......e eecce! 1,258,044 = 3,088,647 ee 1,217,524 ee 58,593 oe 2,950,299 ee 
| Banque Francaise pour le! 
Commerce et l’Industrie..| 2,765,051 2,837,416 17,769,227 5,962,084 1,272,506 1,381,758 1,282,812 1,006,370 8,218,677 7,534,056 
| British Bank for Foreign! 


! 

' 

| 

Banca Commerciale Italiana) 7,524,336 8,618,800 31,930,773 29,769,966) 2,215,612, 3,224,939 3,535,479 3,706,552 36,887,721 23,402,871 |) 
| 


| Credito Italiano . cera .| 3,420,000 3,460,000) 17,717,920 14.952.270 3,753,339 3,089,608 892,163 1,024,744 17,039,194 13,296,830 
| Russian Bank for Foreign’ | 

Trade cise Se 7,031,777 8,196,959 54,210,612 51.669.872) 1,731,138 3,718,306 2,912,009 4.256.664 60,024,468 64,337,448 | 
| Russian Commercial and! | 


F re i see 


Banks) ........../78,487,901 81,380,986 407,824,831 324,773,114) 34,923,964 66,999,095 22,873,980 25,800,183 469,617,915 323,138,490 | 


GERMANY AND AUSTRIA. 

















|Anglo-Austrian .., | 5,279,542 ) 47,698,601, .. || 585,462) .. | 1,969,265) .. | 27,464,961, 
| rrtche seseseeee. “riithus'easooo 2 | re002900 9459177). l4\956 676 "2 | 86,892,907}. 
|| Disconto Gesellschaft... ....114065000/ .. | 38,701,199 .. || 6,046,366, .. 10,577,364) .. | 44,382,088). 
| Dresdner ....., veeeeeeeeeflS,050,000) 47919785) .. || 6,501,381} .. | 6,049,944 .. | 72,823,074, 
| Xais. Kon. Oesterreichische) : ; i | b. 
| Landerbank ............| 6,722,479 wt mene -- || 857,822) = 4,103,295) ++ 29,123,698) 

Total ..........(64,742,021/ .. (200,657,958, .. (23,449,648) .. ‘'88,475,040 259,186,023, .. 


Shall cen cases 2 | 1,225,000 1,225,000 2,318,079 1,911,921 260,904 206,020 2,116,499 2,387,405 1,461,757, 680,865 || 
| British Bank of Northern } 
Kiet ee -| 750.000 750.000 1.137.977 1,038,883 671,199 322,274 121,897 387,190 1,233,422 1,117,305 |} 
|Comptoir Nat. d’Escompte | 
| de Paris .........eeeeee0+) 9,599,976 9,646,125) 56,574,282 41,647,930 4,959,394 15,428,587 503,278 608,317 57,131,314 30,209,725 | | 
| Credit Lyonnais .......+.«/17,000,000 17,000,000, 88,829,989 69,497,484 6,976,273 28,854,455 355,718 344,341 104,487,411 59,859,187 | 


' 


|. SN aiccusabbins .| 4,698,644 4,909,527) 29,560,912 21,933,582 2,113,979 1,618,848, 2,164,092 2,912,788 27,515,160 21,737,850 
Russo-Asiatic ......c..0. | 7.446.860 7.498.059. 36.772.344 36,370,270 3,611,478 3,390,850 3,752,840 3,840,908 61,625,369 66,788,093 | 
|| Société Belge de Orédit | | 
Industriel et Commercial 
|] , et de Depdts ............ 242,000 .. | 1,692,444... 218,224. ee = 2,112,856 =... 

societé Genérale de Credit ' | oe es ; 5S 
1 _ Industriel ehavanes «eee; 2,000,000 2,149,200; 9,333,181 6,799,382 555,162 1,688,898 573,437 625,849 9,743,153 5,691,478 | 
doc. Générale pour Favoriser, | 

ke Wrerre is a> ioe Solas 14,980,657'15,089,900, 71,669,535 43,230,172 6.902.992 4,074,552 4,663,756 4,699,060 79,187,114 49,045,937 

Total (excluding Belgian . $$} $$ _—__—_— cae 


| 
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Benking > 

a THE ECONOMIST. [October 23, i915, 

| 

NEUTRAL NATIONS. } 

Bank of Athens .......... 2,400,000, 2,400,000, 4,767,221) 3,375,298 641,066) 291,187) 826,849) 782,741) 5,041,809 jaya | 
Bank of Roumania ........ 475,662, 478,834) 1,207,165] 1,937,150) 197,213, 797,498) 21,158) 15,396, 1464456 yan 
NR cnkstedcnedguades 553,656 553,656 2,164,602) | 1,993,187/ 535,187, 478,949 290,949] 244.414) 91g’ ee] 
Swiss Bankverein.......... | 4,390,000, 4,390,000 12,758,891] 13,879,953) 1,551,198) 2,337,375) 2,238,280) 2,957,740! 19.483 43 seas| 
| -npetmnsoninaiertnerne lemme E --snjsironelhainsienhetimeth tesla iahMlitaies Kedar ce.) 

Bibel so ceecsoss | 7,819,318) 7,822,490 20,892,879) 21,185,588) 2,924,664) 3,900,939) 2,507,179) 3,300,221) 98,173,916 22,662 74 
sinliactndedenbsatniaeetastiicsecedh . . - SN ea ere satan ieee ns . - 106,494 | 


In the Near Eastern group figures for the Turkish) perial Bank of Persia shows a falling off in deposits | 
banks are not available. The London branches, like | but both it and the two Egyptian banks show strong | 
those of Germany and Austria, are carrying on busi- positions. Egypt is said to have been suffering from | 
ness under licence dated November 30, 1914, which per- | — aaa ee ” apparently only the case in | 
mits them to carry on banking business in the United | ni ee eee eee where the presence of large) 
cf eee ; > |;numbers of troops has been responsible for a rise | 
Kingdom, subject to no transaction taking place, |in the cost of living. But on the whole, although im. 
directly or indirectly, with their branches in enemy | ported goods have gone up in price, the necessaries| 
of life are cheaper. | 


territory or any persons resident therein. The Im- 





NEAR BASTERN BANKS. | 











l jl - — | 
Capitaland | | Cashin Hand | Discounts 
Senerves. | Deposits. | and at Call. | Investments. and Advances. 
- 7 —_—__—— ~ — ae —— anaes amen _ 
| 1913. | 1914. | 1913. | 1914. | 1913. | 1914. | 1913. | 1924. | 1912. 1914, 
I 
ta ie ee Re ee oe er Pe a a a ee oe 
Anglo-Egyptian ....... +++) 1,284,890 1,286,254) 2,943,374) 3,045,867) 545,707} 816,827| 996,852} 380,658) 4,461,853, 3.51447 
British Oriental ............ | 80,258) 66 ww 4B. 250, .. 28,211). 
Imperial Bank of Persia ...... | 860,000 860, 905,995] 671,804)| 1,220,603) 1,088,067! €63,085| 631,843) 1,125,173} 1,127,669 
Imperial Ottoman .......... | 6250009. jisers.aig| ) 6,834,511| .. | San7g55] = «. | 7,372,604). 
National Bank of Egypt...... | 4,525,000] 4,348,700] 3,619,599} 3,146,319) 2,226,033) 1,629,227, 967,716] 887,540} 7,792,671| 3,012,219 
National Bank of Turkey ....) 1,126,053 824,962} .. || 146,769) 152,922, 852,855, .. | 


——— |} ne | 











| 6,669,390 


6.489,954| 7,468,968! 6,963,990) 3.992.348} 2.534.121! 2.027.653) 1,850,041! 13,379,697! 12,664,365 | 


The next group consists of four banks operating in the | although the Maritime Customs revenue for 1914 was | 
Far East. The Bank of Taiwan, which is an addition | some 1o per cent. lower, the financial position of China| 
to the table, has its head office in Formosa. The! at the beginning of 1915 was actually stronger than) 
figures show a remarkable increase. The London, | before the war. Since that time trade has been| 
Singapore, and Java Bank operates from London. The | steadily expanding. Japan has suffered least of any of} 
Hong Kong and Shanghai balance-sheet is a remark- | the _belligerents. Recent trade returns show that) 
ably strong one. At the meeting held in Hong Kong | while imports have fallen, exports have regained last! 
in February last the chairman pointed out the service | year’s level, and with a favourable trade balance) 
of China’s foreign debt had been punctually met, and | money has become easy. } 
| 








FAR EASTERN BANKS. 


| 
~ | 


and Reserves. Deposits. Investments. and Credits. 


i } 
Capital t Discounts, Loans, 
P Cash. 
i 
| 
} 








| { ; ; || 

1913-14. | 1914-15. | 1913-14. | 1914-15. | 1913.14. | 1914-15. 1919.14. 1914-15. | 1913-14. | 1914-15. | 

£ — x. 2 oe tk, er ioe — <a cae 

Bank of Taiwan........ees00- 1,236,000} 1,397,000 4,996,641 7,908,317| 1,154,835 1,642,655, 591,721 1,002,334) 7,149,398 10,669,228) 
London, Singapore, and Java.. 53,800) 56,300 83,852 91,734 12,723 24,769 42,284 42,407 79,512) 78,151 | 





Hong Kong and Shanghai ....| 4,790,000} 4,825,000 31,322,963 32,931,228 8,045,367, 9,877,968, 2,886,661 3,117,588) 14,693,937, 14,154,086) 
Yokohama Specie .......-. ..-| 4,905,029} 5,008,527 20,570,093 18,602,794 | 3,422,815, 6,028,390 2,187,841, 2,244,927] 33,360,597, 30,119,597 


10,984,829] 11,287,027 56,973,549 59.534.073 12,685,740 17,699,782 5,708,507 6,407.251) 55,283,444 55,081,064 

















Before the outbreak of war South America was just | harvest and the good prices and ready sale obtained for | 
beginning to recover from a somewhat acute financial | meat, wool, hides, &c., soon put things on a sounder | 
crisis. But when war was declared these difficulties | basis, and although the balance-sheets summarised in| 
were aggravated afresh, and confidence disappeared, the next table show distinct signs of business curtail-| 
and as a consequence heavy losses resulted from a large | ment, the reports speak of the general expansion) 


number of business and private failures. But a good | towards the close of the financial year. 


SOUTH AMERICAN BANKS. 





| 
| 
— || 
| 


. Discounts 
| Cash. Investments. | and Advances. 


Capital 
and Reserves. 


Deposits. 


| 
-——--—! 


| i! pee ee 
1919-14. | 1914-15. 1918-14 1914-15. | 1913-14. | 1914-15. 1913-14. 191415. 1913-14. | 1914-15. || 


— | 
———e 








ae ee. £ i.£. |. & ee pee £ £ en | 

Anglo-South American........ 8,833,827) 3,833,327 7,786,613) 7,956,289) 1,736,001) 2,291,943] 1,636,671 1,843,972) 13,355,124 11,087,285 || 

Banco Espanol del Rio de La | 
Plata ..... oeccccee ee ( 12,885,462 S070 SECTS 068, TORE, 200 008 9,337,730) 7,192,726 93,134,118) 16,915,528 


15,516,088) 10,756,574 || 


British Bank of South America 
Commercial Bank of Spanish 





2,100, 5A0l S20) 9,595,171) 7,281,374|| 3,738,073) 3,349, 


MMOD acicisevthopewtcel oa 292,417, 128,185], 34,475, 53,664] .. | _ 452,906) 
London and Brazilian ........| 2,770,000) 2,650,000) 8,739,248) 8,359,787) 3,840,505} 5,432,437 Pe ee 12,604,655 9,627,690 
10,799,963, .. .. | 25,781,658) 21,972,668 





24,547,693/68,650,328/58,028,730|/26,489,436 





London and River Plate...... soe 3,800,000 21,685,501/19,039,636|| 7.837.127 
ee | | 
25,339,299 





aeieaaa 1,636,671) 1,897,636 90,391,643, 70,111,591 








an 


its 
co! 











Year_ 


— 
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389 


230 | 
176 | 
949 | 


744 


477 
669 


219 


128 


in | 








————— 


October 23, 1915.) 


Nember. | 641 


|| The last table contains three American trust companies | | poration has branches in all the principal commercial 
| and one banking company, the only American institu- | centres of the East and in Central America. The three 
Hons of the kind with branches in London. Since our | tTust Companies have come to London within recent 
iast Colonial Supplement the Federal Reserve Act, with |years. The Farmers’ Loan and Trust Company has 


| also branehes in Paris and Berlin. The Guaranty 
|Jits vast changes in the American banking system, has Trust Company is London agent for a large number of 
The International Banking Cor- | 


American banking and trust companies. 
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| 


come inti ) oper ration. 


($5 = £1.) 





Capital and | 


Cash on Hand 
Reserves, &c. | 


s and in Bank. 


} } 


Deposits. Investments. - Loans. 


| 
| UNITED STATES BANKING AND TRUST COMPANIES. 
| 
| 
1913-14. 4. | 1914-15. 


1913-14. | 1914-15. s.| 19 1913-14. | 19 1914-15. 1s.) soe. | soe. | rae | 1913-14. | 1914-15. 1918 14, 1914-15. 





eee sietieania 
£ a | & | £ & 
i | Bq quitable Trust ..... e+eeees| 2,451,889) 2,438,568]16,378,383) 19,280, 10,4991 . 17 4 6.297, 463) 5,915,  salleialiaealaake 258, 345) 7,121,142) 7,131,389 


| Farmers’ Loan and Trust ....| 1,451,951) 1,514,924/24,176,990/26,818,237|, 6 862; 8,487, 5,847,649) 7,985,243) 6 840,139 6,028,732 
|| Guarant y Trust....sccccccees 6,000,000 6,059,838/46,776.479156, 201,019), 8839 840112.840 038 13 ,165,088|12,379,970 *23 603,946) * 29,051,266 
1 | Internatio nal Banking Corp. ..| 1,454,738) 1,511,610) 4,524 736 4,423 976) | 1,543,822) 1,945, 999, 782) 925,900; 2 408, ‘867 2,325,997 


-scaslnanaitpalicantn 
= 11,358,478}11 524 .940/91,856 56 856 688) 10672373 |20,896, 954/29, 29,576,10! 108) 954/29,576,108'27,997,561/26, 26,544, 458} 39 974. 094 44,537.384 
| * Includes bills purchased. ti‘s~™S 
| 











| COLONIAL BANKS WITH OFFICES IN LONDON. 


(1) AFRICAN BANKS. 


AFRICAN BANKING CORPORATION, LIMITED. 
REGISTERED 1890. 
CE rt ngr nies Market | and rebate, the interim dividend at the rate of 8 per cent. 


Subscribes Paid- Callabl Reserved. Value. | : x ; 
; -— a -— ‘¢—«| per annum, carrying £2,800 to staff guarantee and savings 
| 1,200,000 .... 600000 .... Nil. «+++ 600,000 502,500 | fund, and dllowing 4,1,345 for depreciation of furniture, 


Per Share, | there remained the sum of £39,477, which the directors 
t Sept. 50, 1915. | proposed to apply as follows: dividend at the rate of 4 per 
BIO sees 5 «-.. «Mi. ats £5 .... #4" | cent. per annum for the half-year ended September 30, 1914, 

The gr ss profit for the year ended September 30, 1914, | payable January 8, 1915, subject to deduction of income-tax 
mounted to £231,492, including £21,194 brought for-| (making 8 per cent. dividend for the year), £12,000; 
‘ward from last account. After deducting current charges bala ince to be carried forward, £527,477: 


Per Share. Per Share. Per Share. 





















































8 LIABILITIES. ASSETS. 
| _. o¢ 
ls3o Sz = oe |.) sf . |} Total || Cashin) .| oo: ax Ss Wo a 
(E22 22] 32/8 le | 4 |Miscel-| 2 | 2 2 || Liabili- Hand, at} 2 | | Z| Binsot} Z| 2 3 5 
“ge Sf) =F | 5 | _Un- = | © jlaneous| 2 | $< 2 ties Or | Bankers,| © | Invest- | © Ex- 2 Sc @ 
| =2ZO, Sad) ft | divided _ | Notes. | ~ jCredits,) 2 | Fa: a Assets. | & at Call me ments. Tj change | > gas = 
w io 8|s soil 2 | © |Rebate,) > | Q 2 & Short | © o Pur- ols et o 
| Se ae = | ™ &e, ™ a . Notice. ™ | _ shesed ce eee < Pu 
ot Td an. 2 ae -* _ — 
18%... 19 297,645) 7 12,187 03, 33,870, 09, 162,244 4-2) 3,337,201] 96°81 3843, 147 1,382,037 9 149, 180} 39} | saztsea| 294 | 26 
' ; | } 
| 1900.. 28 470,000} 129, 16,783 05, 109,965 29 187,829 5:1) 2,866,430| 786) 3,650,997) 1,085,880) 298) 328,794) 90} 687,082) 188 194,863, 53 
Se 
1905.. 38 540,000} 8-9) 18,380) 0-3 254,351) 42) 489,469 61 4,776,100 785) 6,078,300) 1,276,072) 20°9} 418,465) 6-9} 1,431,425) 23°6 | 31 
1906... 38 540,000} 90; 19,775) 0-3) 317,085} 54) 463,235 78) 4,617,656) 77°5| 5,957,751)| 1,352,929) 22°7 3A0| 68) 1,025,191) 17-2 | 37 
1907... 38 540,000] 105 21,795, 0-4 241,493, 4-7| 298,027 5°8| 4,055,688| 786 5,157,003), 1,211,357] 235| 402,934] 7-8, 849,897) 165 | #3 
| 1908... 35 540,000} 103, 19,700! 0-3, 186,691| 35) 186,178 3°5| 4,311,381] 824) 5,243,950), 1,232,310) 23°5| 471,093) 90) 1,157,491) 221 | 29 
| 1909.. 34 | 23,759} 0-4! 282,607] 4-9} 326,375 5°5| 4,740,497| 80°), 5,913,238|| 1,593,606) 27-0] 709,886) 12°0| 1,189,872| 20-1 | 34 
190.. 36 30,452, 05, 266,072) 4-2; 306,072) 4°8| 5,203,909} 820), 6,346,505), 1,543,381 24-3} 850,624] 13-4) 1,345,919} 21 29 
| 1911... 39 26,642} 0-4; 281,966, 42) 388,753 5°8| 5,486,621) 81-3) 6,743,982), 1,569,821/ 23-3) 835,666) 12-4] 1,301,607) 19° 35 
| 1912... 40 33,761 05 985,318] 4-2} 574,862 8°5| 5,244,393) 78'1| 6,723,334!| 1,356,480, 20°1| 778,652) 11°5| 1,214,033) 18 443,020) 66 
1913... 43 37,194, 06} 240,300) 36) 528,493 79) 5,196,808] 78°7) 6,612,795 | 1,220,423| 184] 696,487) 10°5| 1,286,581) 194 487,835, 74 
i= 4 39,477] 06) 212,622) 3'5| 225,738) 36! 4,873,042] 79'1) 6,160,879 1,265,181) 206} 700,665) 11-4) 1,183,781! 193! _ 2,718,402 44-0) __ 292,850! 4-7 
BANK OF BRITISH WEST AFRICA, LIMITED. 
REGISTERED 1894. 
| Subscribed, ma” ha. hee Market | current charges, rebate, and bad and doubtful debts there 
i £ £ £ £ remained a net profit of £47,541, which, added to the 
| 1000000... 400,000 .... 73,000 .... 365000... oe | balance of £9,600 brought forward, made an available sum 
PerShare. Per Share. Per Shave. Per Share. ‘on | of £57,141. The dividend for the year at the rate of 63 per 
£10 : ar Wr odk. Peeks £68 | cent. absorbed £26,000, £13,000 was added to reserve, 
‘The profit and loss account for the year to March 31, 1915, | | £5,000 to premises and furniture, £3,000 to staff fund, 
Showed a gross profit of £144,036. After providing for | leaving & 10,141 to be carried forward. 
oe -. oe _ _ es ee 
Sale LIABILITIES. ASSETS. 
| s¥- igs a" ~, | Total jl” is . rire ” 
| i) ro o yey “ vey o 2 # || Liabili- | Cash in < < <= > £51 5 2 
"wes s| i @ 8 ss E § Ba 5 S| § | ties or || Hand, at 8 Invest- 5 Bills ot| - B2ucE 8 > 
| Apa S3e)]° Do 123 CG O | &8Es)| 9 | Assets. || Bankers, © |ments.|9 |] Ex- | 9 (223988) ° [5 
“16 S18 S fa 5 S14 638i 8 || | andin | 3 3 change. | Sis Of15 |F 
m1 oe Cu AS oy mi ™ Y<| me || Transit.|™ | [™j | & < Pi ad 
all ol 1 — ae g eo l 
| 1900..) 9 43.560 9 150 96! 217,092,746) 290,923 106,605 366, 22,765; 78  102,293)35°2| 57,748 19-9) 
ly fod 
| 1905..) 11 | 88,000 19 113} 541,262) 68 785,814, 256,695, 32°7) 121,813) 155 213,487 ad 113,204 145) 
|186..! 9} 90,0001 10-4) 864,164 290,104 336) 165,214/191 238,237|276| 83,188 96) 
| 1907.) son ios 5 905.038; 249,049 27°5| 149,069/16°5 332,412 368} 101,664 112 
|| 1908... 12 | 150,000 12 | 1,186,705 452,395 381] 182018) 15°3 244,462] 206) 172,695 146 
| 19...) 13 | 150,000 1 308 1.274.482! 391,183 30-7} 221,117,173 319,697/251| 170,279 134) 
| 1310 ..) 30 | 280,000) 17" 1,626,198 | 302,449) 18) 276,448|17°0 563,546) 346 297,375 183 
| 1911 ..) 18 | 285,000 15-7 1,813,983, 676,328: 37-3} 336,696,186  414,702)228} 219,529 121 
| 1312...| 18 | 340,000 16-0 2,116,456 | 509,158, 259 345,414) 162, 515,258) 24°3| 506,988 245 
| 3 --| 27 | 408,009 15%4 0- 8 2'660.232| 672,083) 25°2| 349,116) 13-1, 754,525|283, 592,683 a8) 
it | 29 | 587,008 186) 31600 | 1-0] 309/338 | 9 3150,842| _ 830,596 265| 419,159 132 965,626)306| 566,321 18 é 
| 15 ..| 29 | 550,000 17-0! 2e141 | © 3.235.250 1,361.397/ 35°9| 527,520}162 607,089) 188! 706,741 21-9) . 
$$ 141 | OB} 162,589 | 5:0) 228,008) Tl! 2,61, 110) Ce eeeeeeeeaem™—mm—mn—0 
CL ————SXaXxwSXwbOSbO————> ee eee 
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Number. 


REGISTERED 1894. 








Per Share, 
Sept. 30, 1915. 
£14 


Per Share, 
Nil. 


Per Share, 
Nil. 


Per Share, 
£10 


Per Share. 


£10 
After providing for rebate, income-tax, depreciation of 
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oe CA a —~ Market 

Subscribed, Paid-up, Callable. Reserved. Value, ei 

"a “= ar y “§£ , £ £ £42,775: 
ae 125,550 Nil, inne Nil. sonn  “BUaee 


BANK OF MAURITIUS, LIMITED. 








eames enemmemamamaaatacabaueaea dma iat lana 


642 tne THE ECONOMIST. 


, sum brought forward from last account, 

Deducting the current charges and 
there remained £29,194. 
paid an interim dividend of 9s per share, £5 6= 
£8,000 had been placed to reserve fund(making i: 
#,2,000 had been appropriated to the staff px 
and it was proposed to apply the balance as {; 





——=:! 


(October 23, 1915. | 


amounted to 
ail EXDenses, 
From this amount there y, 
it as 

50, @ sum of 

it 4,100,000), 
nsion fund. 
llows: te 











i | securities, and ali bad and doubtful debts up to Decem- | final dividend of 11s per share (making 10 per cent, for the 
3 ber 31, 1914, the gross profits for the year, including the | year), £6,905; to profit and loss new account, £6,639 : 
3 LIABILITIES. ASSETS. 
x a Ss 
f =e 3) ee = ee caine ae cae Vas eR Cs a: im, a 
8: t= =e a = ele # £2) = | Liabili- | Cashin | Z | 1.8 #14] = #/)4 88 
y Moss es =| Un- » Bills S&S |Ses 28 tiesor | Hand | 5 | Invest- o | 2 as 5} = Eo = == 
‘e 3 ie ~ jdivided| ~ | Redis- | | ESs pa | Pia Assets, || and with) 7 | ments. | 7 Beetl x Sée — 
i a | o ‘ames = |counted) 5 | S™S eS} 2 | Bankers.| 3 | Si 5 olfl|s e =e 
I simran acm aciibcigal ined une tiaicdilcatcelianmedi aslienpeainell ‘ oll ciddsinedeiiaiee Ae 
1 £ £ £ £ | £ & | & | £ £ t 
1900..) 1 155,550,300 5,581] 1-1) 73,869 114-2) 57,602/11-] 226,700 436| 519,302 | 222,322 | 428 49,687 | $6; 57,085 110} 180,708 48 = 9500 J 
, i i i ; 
i 1905..| 1 180,550,370 10,395] 21) 62,616 | 129) 38,909, 8:0 195,204,400) 487,674 | 76,416 | 157, 45,200 | 93) 128,071 263) 165871 3° ms 44) 
4 1910..| 1 220,000)37°2, 12,233) 2-1, 72,614 |12°8| 36,470, 64 234,781 41°51 566,648 | 77,266 |136, 40,550 71) 132,992) 235} 233,726,413, 82.174 4s | 
1 1911..! 2 213,050)390; 10437); 19. 35,380 .6°5| 287,717,526] 546,584 | 146,239 | 268, 40,759 | 75] 207,246 380! 142,840 26: 9500 | 17 
a 1912... 2) 215,550/372, 11,323, 20 23,000! 4:0) 41,383) 71! 287,726,497] 578,982 | 183,713 | 31-6) 47,600 | 8-2) 188,350328) 126819218 wep <<! 
: 1913..| 2) 217,550) 36°3| 11,022 18) 44,017 | 74 35,097 58  291,612/48°7] 599,298 | 106,305 17-8} 46,700} 7-8] 214,790 35°7| 177.986 298) 53517 aa! 
iF 1914... 2) 22555¢125°0| 13.545] 1:5 45.116 50 621,859 68:51 906.070 | 583.591 | 64-3) 121.000 |13-4] 94,486 10£) 97.49 = 
a f NATIONAL BANK OF SOUTH AFRICA, LIMITED. 
ie REGISTERED 1890. 
ie Absorbed Bank of Africa, established 1879, as from January 1, 1912. Capital increased by £51,250.000 
Absorbed National Bank of Orange River Colony, Limited, established 1877. Absorbed Natal Bank, L., October, 1914. 


ao - CapPiTal Market 

Subscribed. Paid-up. Callable. Reserved, Value. 
£ £ £ £ 

2,782,420 Nil. Nil, 2,991,100 


Per Share, 
Sept. 30, 1915. 
. £103 


£ 
2,782,420 


Per Share, 
Nil, 


Per Share. 
Nil. 


Per Share. 


£10 


Per Share. 
£10 


The profit for the year ended March 31, 1915, was 
£184,558, inclusive of the balance of £28,184 brought for- 








io -———- -————CAPITAL——— ——- | 
Subscribed. Paid-up. Callable. Reserved. 
£ £ £ z 
240,000 240,000 Nil. Nil. 
Per Share, Per Share. Per Share. Per Share. 
£60 £60 Nil. Nil. | 





_After fully providing for bad and doubtful debts and set- 
ting aside a substantial amount for depreciation of bank 











Capital increased by 4,650,000. 
ward from the previous year. 
' apportioned as follows: to dividend of 6 per cent. ( 
the interim dividend pai¢c for the 6 months ended September 
30th last absorbed £70,500), £153,973; ' 
carried forward, £°30,585. 
cretion to award out of the balance to be carried forward 
a bonus to the officers of the bank, in recognition of the 
loval and efficient services rendered by them. 


REGISTERED 1888. 


premises and furniture, the net profits for the year ended 
| December 31st last, including the balance of £4 


| forward from last year, amounted to £10,257, 
| directors recommended should be applied as follows: 
dend of 3 per cent. on subscribed capital, £,7,200;. + | 
to internal reserve for doubtful debts, £2,500; leaving 4 bab} 
ance to be carried forward to next year of 4.557. 


The available balance was 


f which 


It was left to the directors’ dis! 








LIABILITIES. ASSETS. 
5 hae ae . | Bilis Re . | Total |\CashinHand| .| heath a oe 
= 2Zalt} | = | ceivable, =i x = | Liabili-| at Bank, at | £ isi.8 fs Bills = 
& se 18] a Miscel- Ris & ties OF | Call & Short} © | Invest-| 5 €s9) § Dis- $ 
a 321. | Notes.| ~ laneous  ~ es ie Assets. | Notice, & Re-| pe | ments. | ne 2 5! > | counted, o 
2 cm | S| ® | Credits, | 5{/Q 2 mittances | © | 2 5S ©/| 2 | Loans, 2 
ee pol mice eae elicitin laneeeliisaiteiiccin ee ee EON ee en 
£ & £ £ £ £ —- aos) £ ; 
24-9 42,503) 21 99,372) 49 169,170 83 1,216,585 598 , 2,033,413 955,180 470 13,664 07 219,598 108 745,09 %* 99,881 49 
12°8! 50,069) 08 315,298 5:3 203,677 34 4,639,307 77°7 5,972,051 3,401,084 570 714,225 120 277,156 47 1,456,266 24 23,320 20 
1900 . 36 1,148,900: 40°5 61,932 22 278,558 98 190,132  6°7 1,156,640) 40°8. 2,836,162 579,867 205 596,700 210, 36,344 1:3 1,407,967 49¢ 215,284 7 
1905...) 62 1,230,000 12°2, 75,796; 08 292,075 29 795,492 79 7,654,360 76°2 10,047,723 3,199,525 31°8 731,388 7°3:1,278,015 126 4,404,174 « 
1906 ..{ 751,240,000 13°9) 49,607! 06) 262,251) 29 773,279 | 8-7) 6,599,883) 739 8,925,020 2,350,415 | 26:3) 731,388) 8°2)1,201,175, 135, 3,624,533 4¢ 
1907 ..| 751,240,000; 15°9) 62,361, 0°83 215,136 on 742,010 | 95 5,555,142) 711, 7,814,649; 1,464,344 | 18°7) 730,387 931,264,693) 16°2! 3,919,248 50°] 
1908 . .| 1,240,000 15°6) 67,637) 08, 245,020) 3:1 812,072 102 5,584,576/ 70°3) 7,949,305 2,264,468 | 28°4) 730,228, 911,212,064, 15°2 5,306,936 
1909 ..| 671,150,000! 10-7) 50,871) 0°5) 250,373} 23 735,424 69) 8,549,725] 79°6| 10,736,393 4,931,143 | 45°9) 714,327 6°7/1,239,111 11°5, 2,823,520 
1910 ..| 119:1,150,000) 88) 128,852) 1:0) 458,473! 3°54 1,208,423 210,135,013! 77-5 13,080,761 4,029,981 (308) 663,206 5°1'1,240,074 95) 5,570,358 
1911 ..| 1351,170,000) 8°5 168,808) 1-2 521,424) 38 1,469,251 | 10°7/10,437,603) 75°8! 13,767,086 | 3,281,296 | 23°8 646,867' 4°7/1,417,449 10°3: 6,615,163 
1912 . .| 181/2,720,000| 12-0) 265,334) 12, 810,245) 3 3,155,306 | 13°8 15,814,576| 694 22,765,461; 4,471,614 (196 875,870 3°8/2,773,332 12-2 11,191,546 49 
1914*.| 181,2,850,000) 11-8, 328,685, 14 793,130, SH 3,378,154 14-0 16,675,284) 69°5| 24,025,253 4,993,271 | 20°7 1,052,709 4°4/3,159,660) 13°2'11,279,217 47°0 8 
1915*.| 208 3,507,420) 11°7| 114,058) 0°41,163,741) 4:1) 3,495,781 | 12°4'20,223,422! 71°4 | '28,304,422|! 7,391,029 | 26°0.1,378,527 4-9/2,293,874 8-1 13,406,667) $7°4! aed DSN 
* March 3l, 
NETHERLANDS BANK OF SOUTH AFRICA. 


28s brought | 

° “oh } 
which the| 
divi- | 


transfer | 
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: , ‘ 
di LIABILITIES, | ASSETS. 
js oo] | | 
oui? Sh... siiiesamaliaial = aibiaiineinia paging in — | sie sialic’ | 
eSVlRE : , ; | os | + a Total | Br eis 
Bee\22| 3212] un. | }e| Bie |e] 2 eZ] 2 | inbii | casnin | 3 Z| Z| fate | 
MRSisktl =Et o}],Um idl, Oo] for |S} ezesid ties or Hand, with} & | Invest- | §& | Discounts} 5 | 8" tries, | O | 
27M! SBaZi . | divided] ~ | Notes. | > Col- | | Sassi. Assets, Bankers, | ments. and = | including | , | 
A | | Oo 2 | ® | Profits.) 9 | ® jlection| S| Q O8] 5 Jand Money| 5 | © | Advances.| © | Billstor | a | 
j | Gia aa | Pa | | | <| & | at Call. fa Gs > | Collection. |_—— 
Ce ee on coe , oe 7: a s.. na £ | + oo ae | 
1903 . | 6 | 435,393 | 41°5| 44,048 7 26,580 | 25, 95,240 $1) 445,247 1427 1,046,508 | 174,753 | 166) 26589 | 25| 707,301 678) 7,665 | 
1905...) 8 | 444,331 | 41°8) 27,409 “eed 2-4) 54,779 51) 511,150 481, 1,063,714 | 178,550 | 168) 53630 | 50| 734,967 792 96,566 | 
j | } | i i j 
| | | | | i | { ib 
1906..| 9 | 444,605 (407) 21,394 | 20 22,577 | 21) 48,534 4-4 554,003 om 1,091,113 | 265,316" | 243| 52,351 | 48| 680,338 | 624| 93,108 
} j j | | | | ; | 4 $ 
1907 . 8 | 444,643 |49°8) 11,096 7 17,622 | 20 41,811 | 47) 377,580 |423, 892,752 | 146,618" | 164) 56073 | 63| 605637 678) -e 
| } | — ™ 
1908..| 8 | 445,722 |45°5| 6,752 | 0-7} 18,037 | 1°8| 31,926 33 477,714 |487| 980,151 219,174" 59 | 630,731 | 643 9303 15 
1909..| 8 | 257,000 | 27-7; 11,962 | 1:3} 19,194 | 21) 49,050 | 53, 590,077 |636 927,283 |  315,442* 340 ae 62} 415,948 | 448 | 139,305 rs 
1910 ../ 8 | 257,000 | 28-1) 13,287 | 1-4) 21,434 | 2°3| 50,006 | 55, 573,942 |627| 915,669 || 250,174" | 274) 57114 | 62| 473217 | 517) = LS oy 
1911 ..| 8 | 260,000 | 285) 16,689 18) 22,629 | 2°5| 51,017 56, 562,364 |616! 912699 || 230,872" | 25°2| 57257 | 63| 513488 | 564) } eam {16 
1912 ..| 8 | 264,000 | 32°5| 16,162 | 20) 23,110 | 28 61,741 | 76 448,010 |551|) 813,023 | 142,623 | 176| 60,321 | 74| 479,708 | 589) IO) ne 
1915... 8 | 267,000 | 325) 13,785 | 17) 24,147 | 29) 88,443 107) 428,940 |522)) 822,315 |} 150,061* | 182) 55,480 | 67) 471,217 | 575) Moe 16) 
8 | 268,400 | 35°01 10,257 | 1:3/ 21.857 | 29) 766,327 || 338,197* | 441 69 bios 
























































Year 


binded 


| 192 
}} 191] 
| 1913 
191. 
1914 


| 191! 


Year 









i] 


4 





Per Cent 





Year 


Ended 


1909 , 


1910 
19]] 
19]9 


lo . 
| 4913 
| 1914 

1915 


» balance of profit for the half-year ended June 30, 


all expenses, taxes, interest and rebate, 





CAPITAL 
Paid-up. 


STANDARD BANK OF SOUTH AEFRICA, 


Callable. 


£ £ 
1,548,525 4,€A5,575 
Per Share. Per Share, 
£5 £15 
LIABILIT 
aaa | Drafts” ; 
ais is Out- | 
> © & jotandings 
4 ~ | Notes. | po and 
e 3 | 2 | Accept- 
ma | _|™ | ances. 
‘ £ £ 
18 126 861,290, 66 103,410 
700,000, 10°7, 730,389) 4°6 57,045 
670. 10°8 1,260,076; 5°99; 705,940 
175' 11°4,1,077,649| 35) 1,276,969 
5) 12°2 1,063,853) 3°7) 1,312,752 
5 131 1,012,126} 38) 1,071,582 
aS 12°9| 845,591; 32) 1,049,427 
18.525 136, 855,669) 34) 1,339,635) 
4485525 13°0,1,084,822} 41) 1,503,015 
148,525 12°99 1,151,478} 43) 1,009,615 
- 525) 129.1, 133,081; 42) 653,750 
525 11°9.1,151,110} 39) 1,102,305) 
48 925, 11°8' 1,069,233) 36) 1,058,381 
48,525, 10°8 1,221, 080 37 l ,009, 991 


THE ECONOMIST. 


Reserved. 
£ 
Nil. 
Per Share. 
Nil. 
IEs, 
sl@a. 
| 23 
S| a= | 


08 2,332,651 
0°4/ 1,799,200 
3°3)1,884,700 
4°1|3,025,676 
,960,531 
,869,705 


542,824 
516,674 


ow 


oO 


gs 
= 
_ 
oa 


2138088 
704,953 
690,289 
2,500,719) 


| Cy Gs Ga BD Ow Ow 

| IAIN 

INPRPNPREPNNPNP 
niet 


(2) 


ESTABLISHED 1862. 


Market 
Value, 
£ 
3,213,200 
Per Share, 
£103 
S| BEEE|¢ 
ai S28 
a. 
180 8,041,074 62° 
11°3.11,462,721) 72°2 
88 14,884,220 69°8 


9°8 21,835,265 


10°2|19,904,783 
10°9 17,785,870 
9°5| 18,645,966 
9°9'17,114,228 
9°9 17,690,565 
10°9, 18,211,346 
78 19,553,472 
9°1 21,058,240 
9°0 21,560,485 
_70 24,761,236 


70°5 


69°0 
67°3 

70°0 
67°4 
66°8 
679 


72°0| 27 


19 
72:2 


Aa 





Banking 
Number J 643 
LIMITED. 
The directors have declared an interim dividend of 7s 


} 


| per wore (14 per cent. per annum), subject to income-tax, 





| out of the profits for the half-year ended June ‘40, 1915. 
ASSETS 
Total 
Liabili-| Cash in| & |Cashand) 2 412.8 léls 
S108 OF Hand, at! © |Loans at! Invest » See 2 |= 
Assets. Bank, vo Short ~ |} men s. = } 3 Ee ba 2 
andin | 2 | Notice.| 3 oi| aes > is 
Transit.| ™ | = ~ | A< jar 
_ & / £ s ey 3 
12,973,443 3,099,477 238 1,292,070 10°0, 8,383,675 64°7 
15,873,510 3,245,645, 20°4 3,340,000 21°0, 1,616,364 10°2 439,717 46°9 
21,312,600 | 5,250,552 24°7, 1,845,000 8&7 2,748,038 12°9 ] 


50,934,663 | 5,023,310) 16°2) 3,391,953 11°0' 4,176,434 135) 14,993,718) 48°5, 3,350,248! 10°38 
28,963,896 235,157,182, 571,234, 2-0) 4,174,433) 14-4) 15,667,163, 53°9} 3,315,909) 11°5 
26,348,961 4 604.3 51.175 = 352,266, 1:3) 4,072,276) 15°5| 14,040,645, 53-3) 3,279,423, 12-4 
26,651,948 | 4,901,806 18°4 2,154,607) 8°0) 4,045,590) 15°2! 12,526,689|47°0} 3,043,256! 11°4 
25,579,670 | 4,593,034 18°0) 1,716,246 68) 3,068,675 12:1! 12,946,707| 51-0} 3,061,008) 121 
26,509,191, 4,153,805) 15°7, 2,363,269 8°9) 2,998,622! 11-3) 13,798,629) 52°1) 3,194,866) 12-0 
26,960,785, 4,157,087; 15°4¢ 1,361,380) 5:1) 2,787,079! 10°3| 15,160,260/ 56°2} 3.494.979) 13-0 

,157,285 | 4,350,483) 16°0| 1,635,076) 6°0| 2,769,038) 10-2! 15,745,881/58°0} 2,656,807| 9° 
29,724,123 | 5,024,035 16°9 1,409,033; 4°7) 2,716,931; 9°1! 17,368,190, 57-9) 3,205,934| 10°8 
29,926,913), 4,485,988) 15°0 2,846,059! 9°5) 2,643,335 8-8! 16,703,295\55°9| 3,248,236 10°8 
52,841,551 5,457,828 16°6 3,722,244 11°3) 3,132,031 95) 17,584,821 53°6 2,944, 627 90 


| 


AUSTRALIAN BANKS. 


AUSTRALIAN BANK OF COMMERCE, LIMITED. 


In 1909 acquired the business of the Australian Joint Stock Bank, founded in 1853. 


CAPIitvaL 
Paid-up. Callable. Reserved, 
£ £ £ 
1,195,831 *2,848 Nil. 
Per Share. Per Share. Per Share. 
£) Nil. Nil. 


r deducting 


Reserves 


817,194) § 





Inscribed deposits, £1, 614, 689. 


In course of payment by instalments. 


Market 
Value 


£ 
784,7 
Per Sh 


33 


BANK OF ADELAIDE. 


70 


are, 





LIABILITIES. 
= > = \.82%/ 2 
5 Un- 3 o ¥ossl & 
. (divided 2 Notes. | | |2a5) - 
2 | Profits.) © 2 IA=O4| o 
£ £ £ £ 
52°6 «12,111 O2 79,447; 1°5)|. 324,001. 6°0) 2,145,794 39°7 
490; 19,157) 03) 63,653 1:1). 347,257 5°9) 2,600,552 43°7 
500} 25,62L 04 6,312; O1) 440,909 7°5) 2,455,288 42°C 
496, 21,931) 0-4 2,540 .. 391,332: 6°7) 2,527,992 43°3 
4635 21,020 03 1,428 3A0.471' 5°5) 2,980,821 47°9 
46°0| 20,488 0-3 964 ¥A6117 5:5) 3,016,323 48-2 
INCORPORATED 


CAPITAL 


Paid-up. Callable. 
£ £ 
500,000 125,000 
Per Share. Per Share. 
£4 £1 

LIABILIT 

8 Un- 8 
» | divided i Notes. | 

2 | Profits. o@ 
f ao oe Onl 
°43,000 21°8) 32,240] 13) 86,891) 
46,000) 21°6 32,289 13) 92,844) 
565,000 183) 40,40 1-3; 127,222! 
we | 
635,000) 18°5 49,953) 1-4) 129,968 | 
705,000) 14-2) 55,70@ 1-1) 195,802 
725,000) 122) 6), ll) 225,893 
400,000 140) 76,486} 1-2} 228.477 
930,000) 160} 77, 13, 28,649 
960,000 176! 78, 14, 16,801 
121000 158) 70,168) 1-1) 12,822 
000) 20°8} 53,191] 1-1) 11,008 


Reserved, Value, 
£ £ 
625,000 718,750 
Per Share. Per Share. 
£5 £53 
IES. 
€ iis ;% s/2 i 
5 2839/0 | gEEz/¢ 
§ BE65| 5 |A°S3| 2 
Sycee ee ae 
35) 108,069 4°3| 1,728,938, 691 
| | 
37, 199,593, 7-9) 1,654,895, 65°5 | 
41) 175,921) 5°7| 2,185,435) 70°6 | 
j | 
38) 291,399} 8°5| 2,334,238, 678) 
D cote 
40} 473,343) $5| 3,524,813 71:2) 
4:0} 808,067 13°6| 4,114,849) 691 | 
36| 524,139) 8-2) 4,684,503) 73:0 
0°5| 240,807) 4°1| 4,543,208) 78°1 | 
0°3| 328,716) 6-0) 4,101,962) 74°7 
02} 320,312) 5*1) 4,834,739) 778 
0°2} 270,436) 5°6! 3,486,027) 72°3) 


Market 








DECEMBER 5, 1865. 


rovision for all bad and doubtful debts, 
595535, m king r with the balance of £3,246 brought 
forward from December 31st an available sum of 4,62,781. 
Of a sum, interest on inscribed deposits absorbed £532,294; 
and was added to reserve, leaving £20,488, from 
which the directors propose to pay a div idend at the rate of 

3} per cent. per annum, absorbing £17,937, carrying forward 
the balance of £2,550. 


and making ample | 
Was £ 


ZA; 10,000 


ASSETS. 





Tota = =" ; 32.) , : ; , 
Liab s&@es 510 S23 & a a e 
tiesor |@ 4,520 8 @len§8| § | Invest-| 5 $ 8 
assets. |S 3e/¢ 2ES25/2 | mente. | : : 
x x x x + $ 
»,9 78,547 854,800 15 119,700; 2:2, 3,966,168) 73°7) 437,679 82 
9,941,629 1,121,836 18°8 188,398! 32} 107,700! 18 4,059,942 684) 463,753 78 
853,227| 1,079,323 18°4 78,500) 13; 4,158,487 711; 536,917 92 
1,856,287 1,225,223 21°C 181,4 3] 75,500; 13 3,864,62965°9| 509,441 87 
6,237,731 | 1,449,376 23°2 264,272) 4:2 72,200; 1:2) 4,090,774 65°6, 361,109 58 
6.259.412 1,385,125) 22°] 286.784} 46) 146,548) 2°3| 4,068,718 65:1! 372,237 59 


} 


| The balance to credit of profit and loss for the year ¢ nded 

March 29, 1915, was £53,191, which it was propose 1 to 
| appropriate as follows: dividend at the rate of 8 per cent. 
| per annum, £20,000; leaving a balance of £33,191 to be 
carried forward. 


ASSETS. 


Total Money i ers ee ge e 
Liabili- |Cashand| & |atShort © = o Cig e % = 
ties or Notes | & c ‘all and & | Invest-| 8 | SeMa | 5 <cS 5 
Assets. jin Hand) ~ | Remit-| 7 | ments.| | | g2¢@8 | 7 S26 7 
andat | 2 |tancesin, © 2 Ca ae, e 2 & 
Bankers.| ™ | Transit.) ™ a wo) then a 
£ £ £ £ | £ £ 
2,499,138} 315,627;)126 530,859 21°3, 297,266) 11°9) 1,288,755) 51°5 66,631) 2°7 
2,525,619 383,267'152 379,469 15°0 299,146} 11°8) 1,400,846) 55°5' 62,891) 2°5 
3,093,979), 610,156)19°8 717,581) 231) 307,279) 99) 1,401,689) 45°5) 57,274| 19 
} } 
3,440,558)| 445,598/ 129 789,763,230} 432,768) 126) 1,700,946) 49°4) 71,483, 21 
4,954,666! 741,563,150, 828,690) 16°7 729,718] 14°7| 2,573,465 52°0 81,230; 16 
5.935,647| 781,584, 13-2, 1,729,246, 291, 522,047) 88) 2,817,429) 47°5 85,341 14 
6.413,605|| 867,435) 135 1,247,654) 194, 498,02]) 78) 3,712,290 57°9 88,205 14 
5.819.748 905,012) 15°5; 834,899,143, 459,177) 79) 3,536,154 60°8| 84,506) 1°5 
5,485,701 926,893| 17°0| 986,245) 18°0, 480,367} 8°8| 2,986,570 543, 105,626 19 
6.228,041|| 688,464) 11-0; 853,599,137, 479,681) 77) 4,094,975\65°8) 111,522 18 
4,830,657)| 998,678! 20°6 656,079 136) 471,305) 97 2,589,386) 53°7| 115,209 24 
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| 

BANK OF AUSTRALASIA. ' 

| 

INCORPORATED 1835. | 
— — CaPitaL Market The net profits for the half-year ended Apri! 12th amountes || 
Subscribed. Paid-up. Callable. Reserved. Value. to £208,778, making, with the sum of £114 ove b vet | 
£ £ £ z £ | : ° Pe 'R4 OMOught |} 
2,000,000 ., 2000000 .. Nil .. 2,000,000 5,500,000 ee Se : 4373353. a this £170,000 was| 
Per Share. Per Share. Per Share. Per Share. Per Share. | GIS uted in payment of a dividen and bonus at the rate | 
£40 ee £40 a Nil i £40 £110 | of 17 per cent. per annum, free of Income-tax, leaving | 
(Sept. 30, 1915.) | £113,353 to be carried forward. me | 

# LIABILITIES. ASSETS. Pai 

og | 

s Se | } 7. oe = on Total j { a 3 j — —— a fan ee 
g2ei34 = < | <I | Bills || 2 22 2 | Liabili- || Cashin! & | Cash | i¢i/3 26s . 
maciis Sse & | Un- iS 2 Pay- | 5 | aes 5 | ties or || Hand | & | at Call | & | Invest. | é Ss S| pe |§ 
ize) SES) 5 | divided] > | Notes. | = | able, | 5 | Bees) shi Assets. || =e a ef got | ~d ments.) | 322 | ~ | mises |° 

| oS i ifits.} © ® tc ein O > il | -1| 8) She o io Se be we i. 
S°E | 2 [Proms] § |S Come a) Se) é | | ~"™ | & | Notice. | & | &)| A <6 2 

ar ms oe ee ee ee [a ee £ er HE é ; 
1890 ..| 1401 2,400,000] 12-8] 127,043 0-7} 481,424 2-6)2,254,793 12'1'13,416,044/ 71°8| 18,679,304) 2,245,471] 12-0] 1,607,000 86) 772,230 4-1) 13,630,240 730 424,%3) > 
1891 ..| 128] 2,400,000] 12°8! 126,501] 0-7) 473,117, 252,128,619) 11°4113,554,534) 72°6| 18,682,771 2464906 132 a4| 767,702} 41) 14,575,644 780 425.39 » 
1892 . .| 149} 2,400,000 11°8| 109,641| 05) 462,303, 2°3)2,930,272 14-4 14,413,667| 71-0! 20,315,883, 2,536,634) 12-4| 1, 53} 801,587) 39) 15,464,733 762 som os 
1893 ..| 148} 2,400,000] 11°3} 70,729 03! 449,819, 2-1/2,755,600 12-9/15,588,513| 73-4) 21,264,661 — 2,022, 9 899,293) 4-2) 14,623,445 683 43aqe 2 
} j i i } i | i 
18% . 2,400,000 13-7} 59,906| 0-3) 428,007, 2-4/1,823,650) 10-4/12,846,002| 73:2)| 17,557,565), 2,772,043) 15°8| 1,547,000] 8°8) 500,000! 29) 12,294,420 700 44400 9s 
1895 ..| 143) 2,400,000) 136} 50,495, O3 443,004) 2°5/2,129,975, 12-0 12,699,709) 71°6,) 17,723,183) 3,055,088) 17-2) 1,972,000) 11-1) 520,095) 2-9) 11,737,763 665 440.237 9s 
1900 . 2,475,000) 1 84,575; O4) 530,761) 2°6)2,822,374) 14°1/14,108,277 70°5) 20,020,987) 15°3} 1,885; 94) 823,677) 4:1) 13,822,940 691 426,107 9) 
1906 . 2,820,000] 127} 113,104) 05) 495,237 2-2/2,401,773| 10°8 16,286,330| 73°8|| 22,116,444), 2,959,998) 13:4) 2,693,000) 12°2) 1,112,735) 5-0) 15,055,970 6&1 2944) } 3) 
1310 «| 184! 3,360,000) 14-2) 143,194, 514,008, 2°2/2,589,632| 10-9 17,000,503) 721), 23,607,337)| 3,848,994] 16-2) 3,025,000 12°8) 1,561,063, 66) 15,021,437 658 150.843 96 
1911 ..| 201) 3,460,000) 136} 144,185) 515,846 2-0/2,836,033) 11-2 18,422,949) 726, 25,379,013|| 4,990,238] 198} 2,618,000; 103) 1,824,979, 7-2) 15.836.932 623 logsss ou 
1912 .. 3,560,000) 14-2) 154.245, 210,441 0°82,887,447| 11°5 18,196,527) 72°9|| 25,008,660) 4,964,022) 19°8) 1,454,590} 5°8| 1,463,687 5°8) 17,065,355 684 Lone 9 | 
1913 ..| 204] 4,169,200) 16:3) 165,192! 188,472, 0°7|2,751,471| 10°7 18,515,035| 71°7)| 25,789,370), 4,995,755| 194] 2,195,000] 8°5| 1,384,323, 5-4) 17,192,566 66s dea. 0 | 
1914 . .| 204] 4,690,000, 17-1) 264,066| 1-0, 195,887 0°7/3,045,714) 11-1/19,259,977| 701) 27,455,644)| 4,836,867) 17°6| 2,390,600, 8°7) 1,683,376) 6-1! 18,527,117 675 17.684 91 | 
1915 ..| 204 4,750,000! 16°3\_ 283,353! 1-01 258,795 _ 0-915,159,819) 10°; 20,699,953) 71-0 29,151,918)' 7,137,665! 24-41 _ ‘620,000 21| 1946617, 67 19,427,305 667 20333 01 
BANK OF NEW SOUTH WALES. 
ESTABLISHED 1817, AND INCORPORATED IN 1850. 

cian ee ms Market The net profits for the half-year ended March 31st last were 
" = — a — — en | £239,407, which with the balance of £90,729 brought for- 
3,500,000 .... 3,500,000 Nil. 3,500,000 6.256.200 | ward, made 4£5330,136 available for distribution. A divi- 









Per Share. 





Per Share. 





Per Share. 








Per Share. 


Per Share, | 
Sept 30,1915. | 












































|dend at the rate of 10 per cent. per annum absorbed| 
175,000. The sum of £50,000 was added to the reserve} 
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= ... & Nil. £20 £353 | fund, leaving £105,136 to be carried forward. 
, oe LIABILITIES. ASSETS. 
Lemics — acon pn Total sane : 
2 -\54 sia : ; ie. : . oe | jetsees| | sige eS wrcis | 
Ss elses 3] | = | 2 Eebzl 2|=2 24] | viabili- | cashin| g |"S88 89) = | S| e_8| & esceis 
MA SISELSEE (S| Um 18} S gs@S\5 | $e28/ 8 || tlesor | Hand, | § |,Seees) § | Invest-| § | See 5 2zers 3 | 
Alz@| SS | |divided ~ | Notes.) ~ |$B25|° | S52) 2 || Assets. | Notes, |S 5S of4| 2 | ments. |S | = ~ eeeea. | 
OS | & | Profits.) 5 | © S0ssisiqg 68/18 &e. © |5S=55 | o | six S F2ess g 
— tt Be, tm Bee ee kh ee otelicgaul 
eee ee ee ee £ £ oe. ae l £ | £ = 
1890 . .| 186{2,190,000 96 149,774, 0-7] 650,570 9} 1,661,786) 7-4)18,141,038| 794 22,793,168) 3,375,567) 14°8 a 445,729, 2°0)18,434,958 809 536,914 23 
samt 1932,210,000 95] 150,117, O-6| 714,508 3:1/1,577,434) 6°8|18,638,226 80:0 23,290,285) 3,201,927 138 | .. | 529,370, 2-2/19,011,812 81 557,176) 2 | 
| | i | sities 1] 
1892 . .| 197/2,230,000 89, 145,623 06 670,394, 2°7)1,779,719, 7°1)20,316,677 80-7 25,142,413), 3,391,094) 13-4 | .. | 865,467) 3-4}20,302,556 80 DB5,2%, 25 | 
= I} 
1895 ..| 192}2,250,000) 90} 137,93% 0-6 660,325, 2°6/1,448,407| 5°820,418,943/ 820 24,915,614) 3,456,080/138, .. | 560,973. 2°3/20,308,493 81° i 
| } | | | i i | | 
1894 ..| 19012,801,8751 11-4 110,61 05, 851,652, 3°5/2,845,795| 11°8'17,421,081! 726 | 24,031,020) 4,117,710) 17-1) ss | .. | 634,149) 2°6/18,331,884) 76-4 } 
18% . .| 186,2,995,372 120} 112,016 0-5 763,318 3:1)3,791,375, 15°2 17,274,460 692 | 24,936,541 5,981,257 240. *. | 04,254, 32,17,337,575 69% | 
1900 . .| 196,3,246,405) 11-4) 126,24 o4 916,176, 3:2'2,948,996) 10°321,272,199| 74°7 | 28,510,025 6,776,801 23°7} 734,024 | 26, 1,639,001) 5°718,518,758 65°] 
1905 . .| 209)5,370,000} 10°8} 160,211) 0°5| 992,659! 3:2'2,880,347, 93 23,787,243 762 31,190,460) 8,671,747 278 980,000 | 3:1) 1,888,443, 6°] 18,531,766 594 
1910 «| 27914,200,000) 10°3} 229,642} 061,149,153) 2°8/5,026,030) 12-3, 30,348,580 74-0 | 40,953,405)| 9,152,848) 224 2,370,000 | 58! 2,791,600 6°8:25,237,199 61* i] 
2911 . | 287)4,809,555) 105, 261,71 11,218,534) 2°7/6,352,538, 13°8 33,265,497 724 45,908,839 10,300,373 225, 2,881,862 | 63) 3,473,820 76)27,671,302 602 | 
1912 . .| 3135,025,000 10°8| 295,816; 4,203, 0°7/5,839,668 12°5\35,158,354 754 | 46,663,041) 9,187,360/19°6 5,984,053 | 128, 3,537,620) 7°6.26,147,854 56) 
1913 ..| 3135.40 11-1} 370,585, 0-8) 300,129 0°6'8,139,080) 16°7 34,514,842 70°8 | 48,728,176) 10,575,373 21°6 7,394,628 | 15°2 3,342,575 6°8 25,383,215 52 
1914 . .| 319'5,850,900| 11-5} 256,905} 05} 277,874) 0°5/7.761,126, 15°3'36,699,815 72°2 | 50,845,720 12,650,016 250 8.318.721 | 164 3,246,328, 6-4 24,829,406 48% 
1915 . .| 321 6,000,000) 11°2) 242,636, 0°5| 370,918, 0°78,192,156 15-2 38,778,055 724 53,583,765 15,460,830 289 6,077,085 | 11-3, 4,335,055. 8°1 25,726,173 48" 
i 
BANK OF NORTH QUEENSLAND, LIMITED. | 
REGISTERED 1888, 
ae a were Renee Market | The net profits for the half-year ended June 30th amounted | 
. : ae Callable. Reserved. Value, to £,6,753, which with the balance carriec ne. 
£ £ £ | last half-year, viz., £3,175, made 49,928, from which © 
350,000 .... 162,500 187,500 Nil 162,059 | dividend at the rate of 6 per cent. per annum was _ 
Per Share. Per Share. Per Share. Per Share. Per Share. | absorbing £4,875, £2,500 was transferred to reserve rune, | 
£7 na x £3 15s Nil £34 | and £:2,262 carried forward. 
— ees a ——— — - — ns _ - —_$___— —E — = _— — — — ———— = 
ls : LIABILITIES. ASSETS. | 
in @ : a ait 
> , }o<| ead , Total || er mee ca an é | 
Year Ended (4°) ~ 3/3 | as | ~ 22! + || Liabili- || | 3 | <o | si 2éi¢g 3 
J 30. ‘es! 3.218 * e | : § | 3 se] & | siabili- |\Cashand| & a igsia § = ee 1 
une E ¢ est 3 —_ | 5 | Bills ig | ase 5] & || ties or Notes | & | Remit- | & | Invest- | 5 | Seg \° RA <i” | 
ZG) ge | . | divided | |Payable) 7 | S35 Sin Il Assets. | in Hand tances in ments. | 5 | gar | |' 5 
1) 2 a Profits.) a &e. | 2 iG Oo e| @ |i I and at | 5 Transit. oS | 2 { Z = a = - 
z z ee <j & \|Bankers.| & foe we — | 
i i a oe Se ee oe Folens 40038 48 
BOD Gawavsessancad | 18 120,000) 14 8,492 “_ 59,160 | 7-2) 641,672! 773) 829,324 163,595) 197) 42,449 | 51 22,500) 30 558,242 674 = a 
ME aenbdicocs guns | 19 120, 7,842 o8 29,180 | 30} 810,892) 83°8/ 967,914 217,450) 225) 59,855 62. 25,000 26 620,108 640 45,501 #! 
| | } ’ 60,543 55 || 
Se ienavebacoecan 20 120, ll 9,420 " 71,155 65) 891,058) 816) 1,091,633 265,246, my 37,926 | 35 25,000 2°3; 702,918 644 , a 
| ’ nf 1) 
eae ere | 20} 187,059 166 12,991 "y 61,149 | 54) 865,840) 76.9 1,127,039 | 260,600 23:1! 49,125 | 4-4 25,000 | 22) 738,814 656, 55,500 x 
1914 ...........44. | 20 | 195,000 145} 11,242) 0-8) 94,067 | “4 1,046,290] 77°7,| 1,346,599 | 578,598 281 104,835 | 78, 25,000 | 19, 770666 572, STAN © | 
| i j | oo 54 
OR Sees ed | 20 | 197,500] 1421 9,928 | o7| 41,797 | 301 1,134,571 821. 1.383.382 | 593,426| 284| 74,767 | 5-4 25,000 | 18 815,190 | 590 75,000, >” 
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Guaranty Trust Company 


Head Office 
140 Broadway 
New York 


New York 


5th Avenue Office 
5th Avenue and 43rd Street 
New York 


Chartered 1864 


Paid-up Capital and Surplus 
£6,000,000 





Statement September 25 1915 


Resources 

Real Estate ... ‘ £581,899 
Bonds and Mortgages 56,070 
Public Securities 2,966,873 
Other Securities ; ; 9,332,439 
Loans and Bills Scsteeed - . 32,024,263 
Cash—on Hand and in Banks 16,635,538 
Exchanges for Clearing-House 1,180,568 
Foreign Exchange ... 10,064,575 

Credit granted on Domenic ‘nil 
Foreign Acceptances 5,269,127 

Accrued Interest and Accounts 
Receivable 380,030 
£78,491,382 





Liabilities 
Capital . £2,000,000 
Surplus Fund 4,000,000 
Undivided Profits .. 637,258 
Outstanding Treasurer's Cheques... 875,007 
Accrued Interest Payable ... 360,858 
Reserve for Taxes and Expenses ... 12,307 
Foreign Accounts ... 863,388 
Domestic and Foreign Acceptances 5,269,127 


Deposits . 64,473,437 


£78,491,382 





London Office 


33 34 35 Lombard Street E C 


Telegraphic Address 
Garritus Stock London 


Arthur John Fraser Chairman 


London Committee 


Telephone No 
7020 Avenue 
5 Lines 


Cecil Francis Parr 


Robert Callander Wyse 





Banking Department 


a Accounts opened on the usual terms of 
London Bankers and interest allowed on Deposit 


Accounts at rates of Interest that may be ascertained 
upon application 


Trevi Letters of Credit issued. 


[sues Commercial Letters of Credit to finance the 
importation of merchandise. 


Exchange Department 


Banking and Exchange Business of every description 
transacted with the United States of America and 
Canada 


Anerican and Canadian Drafts Bills Bonds and 


Coupons purchased and collected 


Cable Transfers made and Drafts issued payable in 
United States of America and Canada 


U S Railroad and Industrial Shares sent for transfer 
to the other side 
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| 646 0) Oe | 
BANK OF NEW ZEALAND. | | 
INCORPORATED 1861. \ 
” , Caritac———-——-————— |__ The profits for the year ended Mar 
ee = ch 31st last 
} Sn hacri bec ‘a. . 2. Reserved, pr oe fn ° : © #ASt amount | 
| Ordinary Shares ‘aoe ‘um ‘ana ‘Nil | © £396,167, which, with the balance of A:51,608 hoonets 
ainary * 1s ocn8s , , ’ ” . } > S ~ as SU 
2. as kernynined ienne a | forward, made a total available sum of £447,775, ntereg | 
i} as as Aire . xi, | 09 the guaranteed stock absorbed £26,681, dividend at the i| 
i Preference Shares.... £750,000 £750,000 _ - : | rate of 10 per cent. on the “A” preference shares. fa the 
|| Guaranteed Stock .... £528,988 £528,988 Nil. Ni | and dividend and bonus at the rate of 15 per cent. an de | 
| Price, | ° : 6s“ ” ee es — yf the }! } 
| Sepe 30,1915. Market Value. | ordinary and B”’ preference shares, £179,460. lhe sum || 
.; 5,300 of £84,464 was added to the reserve fund, and &<o mal 
CRINGE 5 6adc co sccc ence ceceeese ses Ste £2,845, | ff k vette : om A 50,000 was | 
1} PIES 6 oak. eacess opnveacenssss i . (c)£750,000 | written off ban premis€s, leaving 451,171 » be Carried | 
Guarantecd 86 £455,000 | forward. | 
: ————— | 
| | LIABILITIES. ASSETS. | 
i $ssisel — g/d! < e% = 2 #4) € | Liabili- | Cashin} € | Bills Re-| = isiesie¢ ss C 
HWeSelse| See) S| un is 5 |_ Bills |S $228) 8 | tiesor | Hand | § | ceivable| 8 | Invest- | § | fz |; =\8 1) J 
2\5m| &E2 | TF | divided) 5 | Notes.| [ |Payable) [ | S355) — || Assets. || andat | 7 | andin | | | ments. | > | 532 ~ 30 \T 
ar] 8°31 & | Profts.| 3 | >| &e. iQ O88] 8 Bank. | 9 | Transit. | © Sissi ft s\% 
} ~ Si ee] oe | om} a <<) | oe | oH a < ¥ ze gi | 
z z £ | £ £ |i S-4 i £ | a “- Te 
1890 ..| 115, 1,125,000 99 99,784 08) 453,295) 59 1,707,441) 149 8,090,653, 705) 11,476,173) 1,572,308) 13°7, 1,437,667) 12°5) .. | 8,092, 373441, 331) 
| { 
1891 .. 115, 897,833 FO, 59,522, 06 485,064) 4-9 1,085,487 109 7,436,776 746), 9,960,682), 1,642,024) 164) 2,305,218) 7 1,850,000! 186) 3,791,277 381 374163 ¥ 
i { i i 
1892... 116 920,000 91 55,831 06, 479,260) 47 1,314,252 130 7,363,045 26 10,132,388)/ 1,379,565) 156, 2,397,002| 256) 1,886,287, 18%) 4,092,730 405 s76804 37] 
| eel 
1893... 126 935,000 85, 51,661 05, 520,323 48 1,343,699 125. 8,071,783 73-9)) 10,922,466) 1,484,457 13%6| 2,301,824) 21°1| 1,900,841) 174) 4,825,831 442 40951: 57] 
\ i i i | | j | | } 
1894 .../ 126] 945,000, 8°5| 37,740, 03; 515,568) 42 1,413,997 127 8,213,199 73-9) 11,125,504), 1,562,019 14-0) 2,383,073, 21-4) 1,911,524/172) 4,855,519 437 413319 ¥7 
|| 1895...) 126) 3,104,745) 25°4, 384) .. | 468,195 38 1,486,891) 12-1) 7,222,202 58-7) 12,282,417) 1,394,194) 113) 2,112,348 17-2) 2,730,213) 223, 5,203,450 423 842.212 59 
|} 1900 ..| 123) 2,942,993 22°3, 50,000) 04 722,770, 5°5 884,751 67 8,587,860 65:1); 13,188,374) 1,407,526) 10°7) 1,791,338, 13°6) 5,052,921) 38:3} 3,961,689 30-0 974,900) 74 || 
|| 1905 ..| 134, 1,996,267 12-2) 253,930, 16 784,171) 48, 1,117,389, 68 12,190,647 746), 16,342,404) 2,124,147) 150) 3,190,012 195) *5,417,054 35:0} 5,211,098 520 400083 25 
|| 1910...) 155) 2,650,000! 13-5 270,384; 1-4, 919,329, 47 1,146,918 5°8 14,687,680 74°6|| 19,674,311|, 3,258,074! 166, 3,661,019) 186) *5,036,389| 25°6| 7,359,059 374 359,790, 14 
|| 1911 ..| 173) 2,800,000 12-0, 299,405; 1:3, 977,246, 4-2 1,439,421) 6'1 17,886,746 76-4) 23,402,818) 3,370,102 14-4) 3,406,258, 14°5| *8,048,249| 345, 7,938,115 339 640.0% n| 
|| 1912...) 173) 3,000,000) 14-0, 305,588, 1-4 1,030,966, 48 1,367,483) 6-4 15,833,868 73-4) 21,537,905), 3,104,513 14-4) 2,406,266) 11-2) 4,581,408) 21-3; 11,025,180 515 420,538 19) 
1913 ..| 194) 3,200,000) 14-4) 283,118, 13, 994,680, 4°5 1,367,081 6-2 16,414,640 73%), 22,259,519) 3,148,930, 14°2| 2,847,127) 128 * 22°7| 10,757,329 482, 467827, 21 
1914 ..| 194) 3,644,690 150) 291,608) 1-2) 989,882) 4:1 1,403,457 5°8 18,070,613 73°9|| 24,400,250) 3,377,185 138) 3,164,082| 13-0) *6,048,920 24°8| 11,360,486 466 449577 14 | 
|| 1915 ..| 214) 4,170,235 15°7_ 270,395! 1-0:1,676,051! 631,670,103, 6°3 18,741,657 70°7|| 26,528,441) 4,827,522 18°2|  3,301,302| 124) 6,098,584) 25-0) 11,849,166, 44-7 451.867 17) 
| {c) Value estimated at about 20 dividends, so as to return 5 per cent. * Includes money at call, | 
BANK OF VICTORIA, LIMITED. 
ESTABLISHED 1852. 
oo ———C aPIT aL ——_—— oa j { -V' in 30 WwW 
Subscribed. Paid-up. Callable. Reserved. | _The ae profit for the half — ended June goth _ j 
Ordinary Shares...... £2,122.500 £1,061,250 £1,061,250 Nil. | £52,647, which, with the balance brought forward, made |} 
rr 0 £5 £5 Nil. | ¢ raile ig = ivi he preference 
|| Preference Shares ities given an available sum of £93,794. Dividend on the pref ren 
|| Per Share........ i £10 £10 a nb Bs | shares at 6 per cent. per annum absorbed 4,12,503, and 6 
Price. Market Value, i rs aS “a1 82%. leav { 
Ordinary, September 30,1915 ........ 4 £902,063 io os, pt Cae = the ordinary shares, £31,837, le 
| Preference, September 30,1915 ...... 11} £468,855 ‘ing £49,454 to be carried forward. 
; i = — ; 
5 | LIABILITIES, ASSETS. 
i ,|o 8] oe 
|| 322 134 ye) Jal E8281. Tel cttt.Woule| lelemadele sleleaqia| 
Sees oe fiel|. js} \ei¢ B12 2) & || Lisbili- | Cash in| & | | & \Billsand & | | @ $ie | 
| MSIE SEE (S| Un- | 5 | lo | &: 5 | 4222 5 | tiesor | Hand | S | Invest-| § | Remit- | see 10 | 
“{4™) gee | ,, | divided) , | Notes. | ~ it i sens Assets. | and at ments. tances | » | 2esgle 
| | © 81 S |Profits.| & | iPis Sia 68s 'Bankers.| 3 | S in 2 Sin £iP |] 
9 m1 ee | ~ | 1m io = we) Be a | Oe it, ™ i ieee 
: Lisa Transit. se be 
£ £ £ l £ £ re ee £ | t Se va | 
1890... 67 — 109° 48,214 0-7) 180,748 25 37, 6,039,988] 822) 7,340,575) 1,132,800 15°4) 153,550) 21) 91,796 12 5,727,870 781, 24,550 52) 
| 1891.., 68; 815,000 111 64,255, 09) 168,120 23 4-1) 5,958,609) 816 | 7,303,079 911,623 125, 153,551| 21) 256,946 35 6,742,311) 786, 238,648 3 
| i c = | } ; sail al 
—- 68} 835,000 105 56,953 07) 149,490 19) 51 6,518,294) 81°8| 7,967,152, 897,283 11-3 224,013 28, 170,993 21 6,376,359 800 298,524 ra 
] 1893 654 In | process of reconstruction. | 
} j } | i os | 
| 1894..| 62 1,181,979%15°3 34,900, O5! 122,914 16 242,213 31, 6,130,335: 795)| 7,712,341) 1,221,690 158) 192,060, 25; 31,397) 04 6,028,710 78:2 238,484 51) 
|| 1895... 61) 1,308,534 166 26,968, O3 121,540 15) 257,833, 3:3, 6.130596 78:3| 7/845.471!| 1,181,439 150, 210,260 2-7, 45,5191 06 6,162,615 787, 238,658 50] 
|} 1900...) 65) 1,577,477) 22% 53,290, 08) 134,291 19) 558,100, 8:0 4,646,794 66°7! 6,968,952|| 1,353,647 194) 221,790 32) 286,369 41 4,527,980 650) 579,166 5) 
|| 1905...) 74) 1,638,010) 21°8, 45,588 06 108,610 14) 738,253) 99 4.963,565|66°3| 7,494,026 1,371,041/18'3| 190,190 2°5 205,518 27 4,989,486,667 737,791 28) 
|} 1910... 87 1,718,010 19° 58,933, 07, 116,542 13, _ 827,323, 94) 6,014,441) 68°8| 8,735,249/| 1,537,949 176] 183,040, 21, 235,166, 27, 6,131,089, 702, 48,005 7 
|| 1911...) 96, 1,728,010 18'S 67,616, O7 — 77,655 08 1,064,726 11-3, 6,481,465) 689 9,419,472)| 1,594,598 iT0 220,640, 2:3, 248,078, 2°7 6,660,259) 706, 69,897 7 | 
|| 1912...) 97) 1,753,010 184) 74,450, 08 15,390 02 1,005,883 105, 6,708,399 70'1)| 9,557,132)| 1,282,362) 13-4) 251,730, 26 253,489, 26, 7,096,019) 744 673,552 PI 
1913 ..| 97\ 1,788,010 200, 79,823, 0-9) 10578 01, 607,143 68, 6.424.143, 72°2| 8,909,697 1.734.788 194| 247°340 2-8 168.948 1% 6,093,620 684) 665,001 - 
1914 ..| 99} 1,823,010) 186, 82,681; O08 9,139 O01 1,067,687 108 6,847,538 $27] 9,830,055)| 2,081,866 21-2) 250,240, 25) 322,843 33 6,431,156 654 7450 T°) 
1915 ..|_98_ 1,843,010 196; 93,794 107,940. Ol, 724,093, _77| 6,741,024|71°6|| _9,409,861!| 1,712,075, 18°2} 242,740, 26, 373,267, 40. 6,531,418, 694, 550,561 5) 
| THE COLONIAL BANK OF AUSTRALASIA, LIMITED. 
ESTABLISHED 1856. INCORPORATED 1893. ' ee 
Carita etaineneangerensig. or the halt-year 
Subscribed. Paid-up. Callable. Reserved. for bad and doubtful debts, the net — yakeing with | 
Ordinary shares .. £328,431 £135,236 10s £193,194 10s £328,431 | ended March 31st last amounted to £25,317, Making, B'" | 
Per share........ £4 5s £1 15s £2 10s £45s the sum of £6,335 brought forward from September Pont 
Preference shares . £304,044 £304,044 Nil. £30404 | 1914, a balance of £34,652, which the directors propose® ©) 
Per PR ccc ccae £9 15s £9 15s Nil £9 15s j apportion as follows: dividend at the rate of 7 per gh 
_ +4 VU . « Atuidend 1 
Cetieens Price. Market Value. | per annum on preference shares, £10,642; dividend at the) 
Preference viwae thiaceceeuiaenea ate 1044 £332,294 | rate of 7 per cent. per annum on ordinary shares, £47335 
|| After providing for expenses of management, interest | to the reserve fund (making it £240,000), ey om of | 
. . . rant De yal Ui} 
accrued on deposits, rebate on bills current, tax on note | the officers’ provident fund, £1,000; leaving a balance ©) 
circulation, income-tax, land taxes, and making provision | £8,277 to be carried forward. 
| | aoe P co + ine ee ad eee a — so 
eS LIABILITIES. ASSETS. 
aio a! — eS 
| @ . oa | 
= > igs] lus i 7 j a Total | Cash i A c . | Discounts, | un 1a 
S36\5 3! g 3/6 le | ¢/ Bills | E | 2 #223) & | Liabili- | Hand, at| = | Cash at | 2 | © | Advances, = | Rea | 
Megieeg| =cb/S}|_Un- | 8 5!) in | § | e288 | tiesor | Bankers,| © Call and) & | Invest-| 5 | and Bills © = E 
B\zm| BS | > | divideal 5 | Notes. | |circula-/ 9 | 2953) ° || Assets. | andaus-| 2 | Short | © | ments. | > |andRemit| > | a4 |» 
Oo 2} @ | Profits.) 9 | tion. | 9})/Q O09! ® tralian | 3 | Notice.| 3 | | ® | tancesin 3 ses. | 
hE eee -} je < om Notes. | © | a | & | Transit. - 
| Z| ot oe SA PO eS ee ie ea eo ge 
1910 ..| 103, 579,280) 118! 21,878 0-4) 138,752) 28) 474,020 96) 3,723,926) 75°4) 4,937,856 1,270,798 25°8| | 245,000, 50| 141,561, 29 2,850,829 97 © 
| | } j | | | . na-2) 919.132 45 
1911 ..| 103 598,280 123 18,346, 04 128,851 26 336,585 6-9) 3,796,311/778 4,879,373 787,211 161) 115,000, 2°4| 132,949, 27 3,625,081 743 219,1 | 
is ca | | enc) 76-4) 210616 4° 
1912 ../ 112 619,280) 11°8 20,084, 0-4) 27,758 05 416,531) 8:0) 4,157,674, 793, 5,241,327 —-777,41914°8| 175,000) 33, 14,766, 25 3,943,526 75°4 210,616 
i | } i i | ' . ao. 292,909, 40 
|| 1913..| 108, 639,280] 126 20,269 0-4) 22,054 04 311,828 61] 4,092,053, 805, 5,085,484 972518 192, 85,000 1-7) 109,023 22 5,716.0 729) 0 7 
i j ij i } | } } i «l om. ¢ 5 , 
1914 .. 110 ed 125, 20,860 04) 20,163 0-4 392,980 "| 4,026,326 790) 5,119,609, 774,458 15'1| 365,000 71] 107,560, 21 3676985) 71 196,606 | 
| A: a | 9 197,084_ 38) 
I 1915..| 108, 679,280] 152 246511 05) 19108 04 an9646 4:1! 48567318181 5.116.359 10933991 212 |... | sonasel 30l_Sra4.Tie\ 55 Ij 
————— 
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NIPPON KWANGYO GINKO. 


HYPOTHEC BANK OF JAPAN, LTD. 


BALANCE 


June 30th, 1915. 


LIABILITIES. 
Yen 
Capital eco sce 40,000,000.000 
Loss, Equ ligation and Special Reserve a one 5,092, 400.000 
Dividends unclaimed eee ees eee ove 12,494.810 
Total Issue of Debentures ... ; one 192,582,780.000 


al Issue of Savings Debentures 17,508,355.000 


Tot 
Deposits and Current Accounts ... 4,835,931.087 
Due t ther Banks... 104,959.980 
Unclaimed Interest and Premiums of Debentures 2,775,542.660 
Unclaimed Interest and Premiums of Savings 

Debentures ; ‘ 582,477.810 
Fund for the pay ment of Premiums of Debentures 818,358.570 
Fund for the Redemption of Savings Debentures 124,842.000 
Provisional Receipts... ee 157 ,246.305 
Amount brought forward from the Last “Account 109,165.598 
Profits... aia aca oi 1,781,359.954 


Total " 266,485,913.774 


eee eee eee ee 


TOKYO, 


GOVERNOR ... «2 «+ «. GENTARO SHIMURA. 

f NAONOSUKE KAWAKAMI. 
+ JUNZO KAWAMURA. 
(\KEISABURO KATO. 








DIRECTORS cco cco ave 


SHEET, 


36th REPORT. 


ASSETS. 
Yen | 
Capital unpaid : eee «-» 15,000,000.000 
Loans Redeemable in | Annual Instalments 70,841,297.651 
Loans guaranteed by Agricultural and Industrial 
Banks Redeemable in Annual Instalments 
or at a fixed time 144,610,037.530 
Loans Redeemable at a fixed time 3,569 ,253.120 
Agricultural and Industrial Bank Debentures 361 ,248.000 
Short Term Loans hes aaa sae 15,000.000 
Bills Discounted 1,006,016.000 
Deposits at the Deposit Bureau of the ‘Depart- 
ment of Finance i 21,716,640.000 
Deposits at other Banks and P -ostal ‘Savings 
Offices... au ies 5,680 291.767 
National Bonds s pom a Aa , 905 ,978.500 
Difference between face and issue value of 
Debentures 737 885.900 
Agencies Accounts 1,497 228.279 | 
Bank Building and F ixtures 69,069 .000 
Immovable Properties 196 ,966.150 
Provisional Payments 162,436.179 
Cash on hand 116,565.698 
Total . 266,485, 915. 774 | 
ener | 
JAPAN. 
| 
VICE-GOVERNOR . USABURO YANAGTYA. I 


(KWANZO MATSUO. 
+ KAHEI OTANI. 
| KATSUOKI MIZUNO. 


AUDITORS 


ORGANISATION. 
The Hypothee Bank of Japan is a joint stock company with 


a capital of Yen 40,000,000 (£4,000,000), divided into 200,000 shares 


of Yen 200 (£20) each. This amount may, subject to the approval 


e Government, be increased by the decision of a general 
|| Meeting of shareholders. The Bank is incorporated for a period 
f one hundred years from the date of its establishment, 1897; but 
the said term may, subject to the sanction of the Minister of 
>, be extended by the decision of a general meeting of share- 


i; & ge 


Finan 


holders. 
OFFICERS. 

The Governor and the Vice-Governor are appointed by the 
Government for a term of five years from among shareholders 
ig at least one hundred shares. The Directors are appointed 
by the Government for a term of five years from among shareholders 
Wning at least fifty shares who have been elected as candidates at 
ral meeting of shareholders. The Auditors are elected at a 


whir 


| Seneral meeting of shareholders for a term of three years from 


am ng shareholders owning at least thirty shares. The Governor, 

the Vice-Governor and the Directors are not allowed to engage in 

. other business or trade under any circumstances whatsoever, 

‘though exceptions to this rule may be made by the special 
ion of the Minister of Finance. 


_ BUSINESS OF THE BANK. 

(1) To make loans on the security of immovable property, 
redeemable in annual instalments within a period of not 
more than fifty years, or redeemable in one sum within a 
period of not more than five years. 

¢) To make loans redeemable in one sum within a period of not 

: more than five years on the security of fishery rights. 

\9) To make loans without security to Prefectures, Counties, 
Cities, Towns, Villages, and other Public Corporations 
organised by law. 
| To make loans, redeemable by annual instalments, against 
loans made by Agricultural and Industrial Banks on the 
security of the mortgages created by the latter loans. 

(5) To make loans through Agricultural and Industrial Banks 
acting as sureties. 

—=————_—_—_—_—_——— 





(6) To make loans without security to Arable Land Readjustment 
Associations, Industrial Associations, Fishery Associations, 
Forestry Associations or Unions thereof. 

The rate of interest on all loans is determined by the Governor 

within limits approved by the Minister of Finance. 

(7) To take up debentures of Agricultural and Industrial Banks. 

(8) To receive deposits up to the amount of the paid-up capital 
and to apply them to the advancement of loans on, or the 
purchase of, negotiable instruments, and to the discounting 
of bills drawn against agricultural, industrial and aquatic 
products. 

DEBENTURES. 

In order to carry on its business, the Bank is authorised by law 
to issue Hypothec Debentures (Kwangyo—Saiken), with or without || 
premiums, up to an amount not exceeding ten times its paid-up 
capital, provided such debentures do not exceed the combined total 
value of loans redeemable by annual instalments and debentures of 
Agricultural and Industrial Banks actually taken up by the aes 
The debentures are issued in denominations of Yen 10 (£1), Yen 20 
(£2), Yen 50 (£5), Yen 100 (£10), Yen 500 (£50), Yen 1,000 
(£100), Yen 5,000 (£500), Yen 10,000 (£1,000) each, and bear 
interest at the rate of from 3°6 to7 percent. per annum. They are 
redeemed by means of drawing two or more times a year within a 


j 





period of fifty years. 

The premiums are divided into several classes, the highest being 
Yen 2,000 (£200), and the lowest Yen 3 (6s). The previous sanction 
of the Minister of Finance must be obtained in issuing debentures, 
fixing the amount of the premiums, and determining the manner of 


payment. 
GOVERNMENT SUPERVISION. 


The Minister of Finance exercises a general control over the 
business operations of the Bank, and may suspend such operations 
as he deems contrary to Laws or Ordinances, or to the articles of 
association of the Bank, or injurious to the public interest. The 
Bank must obtain the sanction of the Minister of Finance in 
making alterations in its articles of association, and in fixing 
the rate of dividend to be distributed among its shareholders. 
The Minister of Finance appoints special Government officials to 
supervise the business operations of the Bank. 


ne 
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BANK OF NEW ZEALAND. 
INCORPORATED 1861. 


$C aPITaL——— —+j| The profits for the year ended March gist last a 
Subscribed. Paid-up. Callable. Reserved, to £306: 167, which, with the balance of Mounted || 


Nil. & 5, 608 bre 
oe — — os forward, made a total available sum of £. 447,7 I rught | 
£6 13s 4d £3 6s 8d £3 6s 8d Nil. 497755 Nterest || 


= a on the guaranteed stock absorbed £26,681, dividend at th 
£70,000 £TS0000 —_ ome rate of 10 per cent. on the “‘ A”’ preference shares, £0, ? 
£528,988 Ni... ‘Nil. | and dividend and “power at the rate of 15 per ce nt. on the 
__ Price, ee | ordinary and ‘‘ B”’ preference shares, £317,460. 
ge ae | of £84,464 was added to the reserve a and 4 inca was | 
"(£750,000 | written off bank premises, leaving £51,171 to be anal 
£455,000 | forward. | 


Ordinary Shares...... 
Per Share 

| Preference Shares.... 

Guaranteed Stock .... 

| 


: . aa 
Se RN al ah cial 
ge i ESE 


were 


te on emthey EMI 2 ITS es 
Pig aaen Balt s 


Ordinary 
Preference 
Guarantecd 


| ae a 
LIABILITIES, i ASSETS, 


f 





| Total 

|| Liabili- 
|| ties or 
|| Assets. 


Bills | 
Pagebte, 


i 
} 


Ended 
March 31. 


Year 


| Cash in 

Hand 
|} and at 
|| Bank. 
| 


Bills Re- 
| ceivable 
| and in 


< 
Un- & | Invest- | 
divided| - 
~ 


| 
| Profits. | 4 


Branches. 


Number o 


| 
1 
Notes. | | | 


ments. | 


Current 
Accounts. 


Deposit 
and 


Transit. 


Per Cent. 
Per Cent. 


and 
Advances. 


| 
| 
= | 


} 


Capital 
> and 
Reserves 


| Discounts 


..| 115] 1,125,000, 99 
| us 
| 16 
| 126 
| 126! 


.-| 126) 3,104,745) 25°4 | ss 
| 123) 2/942/993) 22-3 50,000) 


99,784! 
59,522, 
55,831, 
51,6611 
37.40 


87,8" 90 
920,000, 91 
935,000 85) 


945, 000 85 


:2| 134) 1,996,267) 122) 253, 
| 155] 2,650,000) 13:5) 270,504 
173} 2,800,000) 12'0) 299,405) 


a 173 


3,000,000) 140) 305588, 
94| 3,200,000) 14-4 283,118) 


..| 194] 3,644,690: 15°0! 291,608! 
"| 214) 4,170,235. 157, 270,395) 


z 
del 
| 483,064! 
| 479,260! 


520,323 


515,568) 
468,195) 
| 722,770) 
| 784, i) 


10 l (676,051| 


£ 
39 1,707,441 149 8,090,653 705] 


49 


‘8 1,117,389) 
1,146,918) 


3. 1,670,103) 


1,083,487) 10°9 
1,314,252, 13°0 
1,343,699) 12°3 


1,413,997 12°7) 
1,486,891) 1271! 
884, 751) 


1,439,421) 
1,367,483; 
1,367,081 


67 
68 
58 
61) 
64 
62 
1,403,457, 58 


7,436,776, 746) 
7,363,045) 726) 
8,071,783, 73:9)) 


8,213,199) | a3 
7,222,202, 58-7) 


6,414, 640) 7361) 


18,070,613 734]| 
6°3.18,741,657 70°7|| 


11,476. wT 


1 5i, 308) 137 
1,642, 024 164 
1 379,566) 13: él 
1,484,457| 136) 


1,562,019) 14-0 
1,394,194! 11:3 
1,407,526) 10°7' 
2,124,147) 150) 
| 3,258,074) 16°6! 
3,370,102| 14°4) 
3,104,513) 14°4 

3,148,930, 14-2 
| Sarr 185 138 
| 4,827,522, 18:2! 


1,437,667] 125 
2,303,218) 23-2 
2,397,002) 236 
2,301,824 21°1 


2,383,073, 21°4 
2'112,348| 17-2 
1,791,338, 13°6 
3,190, 012| 1955 
3,661,019) 18°6 
3,406,258) 14°5 
406,266) 11°2 
2,847,127) 12° 
3,164,082) 13-0 
3,301,302) 12°4 


, oe ey. 


j 1 
1,850,000) 86) 
1,886,287 18°6) 
1,900,841) 17-4 


1,911,524) 172 
2.730,213) 22 


| 21: 


*5,038,306| 22°7} 10,757,329 
*6,048,920| 24° 


£ 
8,092,757 70% 
3,791,277 38°] 
4,092,730) 40°5 


4,825,831 a 
4,855,519! 43-7 
5,203, 450) 42°3 
3,961,689) 30-0 
5,211,098 32°0 
7,359,039) 37°4 
7,938,115, 33°9 
11,025,180) 51°5 
48°2, 
11,360,486) 46°6 


11,849,166 44°7, 451,867) 17 


(c) Value estimated at about 20 dividends, so as to return 5 per cent. 


BANK OF VICTORIA, LIMITED. 
_ ESTABLISHED 1852. 


= | The net profit for the half-year ended June joth was} 
‘Reserved. . 
Nil. | For which, with the balance brought forward, made 
Nil. | an available sum of £93,794. Dividend on the 
i | | shares at 6 per cent. per annum absorbed £12,503, and 6 
| per cent. per annum on the ordinary shares, "£31,897, leav- 
ing £49, 454 to be carried forward. 


* Includes money at call. 


a 


Subscribed, 


——_——__—_——OaP!ITaL—— 
Paid-up. Callable. 


£1,061,250 £1,061,250 
5 £5 


£ 
£416,760 
£10 


£10 
£416,760 


pre -ferencs 
£10 


Market Value. 
£902,063 
£468,855 


j Price. 
Ordinary, September 30, 1915 
Preference, September 30,1915 ...... 


LIABILITIES. 


| 


ASSETS, 


Se ee at a CREE 


Total | 
| Liabili- | 
ties or | 
| Assets. | 


| 


Discounts | 


Ended 
June 30. 
| 


| 

\Bills and 
| Remit- | 
| tances | 
Desa 9 
| Transit. | 


Cash in| = 
Hand | 

i}; andat | 

|| Bankers. | 


Invest- 


divided| Notes. | ments. | 


| 
| 
Protte.| Q 
| 


and 
Current 
| Accounts. 
Per Cent 
and 
| Sundries. 


ncn 


: | 
) | _Un- 
| 


Per Cent. 
Contingent 
Liabilities, 
| Mise’ll’n’us 
Credits, &c.| 
Per Cent. 
Deposit 
Per Cent. 
Per Cent. 
| Advances. | 
Buildings | 





Sn ce oe 
7,340,575)| 1,132,800 15°4) 
7,303,079 


7,967,152 | 


800,000 109) 


une 111 


£ 
180,748 
168,120 
149,490 


43.214 
64,255) 


271,625 
297,095 
407,415 


uw 
~J 


z i 
Seal 21, 91,796 5,727,870 7 
153,551) 21) 256,46 


2413 28, 170,993. 


| 6,039,988} 82-2)! 
5,958,609} 81°6 || 


6,518,294) jee 
i| 


& 
~ 


911,623 125) 
897,283 11° 3 


] 


Sr Sie 


+ Aue = ee = G 
oe 4 rn ratte s pa ore = : carn Fnac beatae es - wn iy = 
nd Oe pr ’ p i é ser paneer eng RAS wget . - . 
D r . “ - oo : > 2 Pie pees a pee NP Nn 7 
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eee fe : s . ¢ . : F : c £ 
; : fy hs a ; . ‘2 " i \ e ps P err § —e : > ee ee EN 
er TG on ae are x x a name ~ 7 . Fi ¢ j: et . 
Tn aera! rs ee Se ili ane 4 . D>. ona 
si ea ae “ Steed ee yn 5 . , Ss - ’ a 
c S s sree oes nts . REEF IS aie Sa Ate nena ee Fo puerto 
- . 7 - : ean : concept aes ee soe 5 NB 
: 3 < Eat r - i = Sioebon . a A . ~ 
ees ee en he om . pacha er a et tanta 
. ‘3 Qt: Rete ENS e he x ee a S < a Feat ag 
PME oF ho eet eon, 


5,742,311) 78:6) 


B 


> Be By OBS yi f vp aoe ad 
LT Ie ee 


oO 
a 


6,376,359) 80°C 


654 


62 
— 


al 
87 
9% 
97 
97| 1, | 20°0) 
99| 1,823,010 18°6. 
98) 1,843,010 196, 


we 
- 
S 


process of | 
31) 
33 
$0 


i 
reconst) sencins 


7,712,341\| 1,221,690! 158! 
7,845, 471| 1,181,439} 15°0| 


122,914 
121,540 
1¥4,291 


1 242,213 
1 

1 

1 ; | 108,610 

1 

1 

1 

1 


257,833 
558,100) 
738,253, 99 
. 827,323) 94) 
8} 1,064,726) 11°3 
02) 1,005,883) 10°5 
ol 607,143 68) 
01) 1,067,687) 10°8 
O1 724,093; 77; 


31,397) 
45,519 
286,569 
205,518! 
235,166 
248,078 


192,060) 
210, 260) 
221,790! 
190,190) 


6,028,710) 78°2 
6,169,615 78°7 
4,527,980) 65°) 
4,989,486) 66°7 
6,131,089) 70°2 
6,660,259) 7! + 
253,489, 26. 7,096,019 744 
168,948, 19 6,093,620) cea 
322,843, 3:3 6,431,156) 6 

373,267, 40, 6,531,418) 6 a4 


LIMITED. 


A 
’ | Year 
Number of 
g 2 Branches 
Capital 
and 
Reserves 
Pee Cent 


KD OD Ces Ot 
Pita 


a oe 


116,542 
77,655 
15,390 
10,578 

9,139 
7,940 


THE 


8,735,249 
9,419,472) 
9,557,132) 
8,909,697 
9,830,055|| 2,081,866, 21-2 
9,409,861!| 1.712075, 18-2 
COLONIAL BANK OF AUSTRALASIA, 
ESTABLISHED 1856. INCORPORATED 1893. If-year| 
Callable. Reserve | £0f bad and doubtful debts, the net = for the ha rs 
£193,194 10s £328,431 | ended March 31st last amounted to £28,317 , mi aking, wit | 
£2 10s £45s | the sum of £6,335 brought forward from 5e; vente | 
mil. £304,044 | 1914, a balance of £34,652, which the directors ‘proposed t0 
Nil. per cent. 


£9 15s | apportion as follows: dividend at the rate of 7 
aanaties Tate, | per annum on preference shares, £10,642; dividend at the | 
£332,294 rate of 7 per cent. per annum on ordinary shares, 44 a) 
After providing for expenses of management, interest | to the reserve fund (making it £240,000), £10,000; aN" 
accrued on deposits, rebate on bills current, tax on note | the officers’ provident fund, £1,000; leaving a balance | 
circulation, income-tax, land taxes, and making Provision | | | £8, 277 to be carried forward. 


ep nee ap ep 
AABAUHASIN 


As & 


a 


naa -a 3 


bp 09 t9 


6,741 ‘024| 71°6| 


meme a 


Su beor ri bed. 
£328,431 
£4 5s 

£304,044 


~ CAPITAL 
Paid-up. 


£135,2% 10s 
£1 15s 
£504,044 
£9 15s 


Ordinary shares 
Per share 
Preference shares . 
Per share 
Price. 
Ordinary 
Preference 





Number of 


{ | 
LIABILITIES. ASSETS. 
-| 


—$—— 


Total 

| Liabili- || Hand, at 

ties or Bankers, | 

|| Assets. | and Aus- 

ae | tralian | 

es 1 Ba ae ee Bs re ee ee eG ; | Notes. me | 
= , 


a7 £ * 
579,280) 11°8' 21 nq ~ 138,752) 


£ ~~ 2 ee a ew. a 
474,020 96, 3,723,926 75-4) 4,937,856 1,270,798) 25:8 245,000, 5 

599,280 123 18,346 04) 128,851 

619,280] 118 20,084, 0-4 27,758) 


336,585 6°9) 3,796,311) 78 4,879,373 787,211| 1671) 115,000 24 
416,531 8°0| 4,157, 674 793 5,241,327 777,419) 14°8) 175,000 33 
.| 108 639 380 126 20,263, 04) 22,054) 311,828) 61) soma 805) 5,085,484 972 518 19-2) | 
| 110) 639,280) 125 20,860 04) 20,163 
1108 679 200) 13-2 24,651) 05) 19,108 


Ended 
March 3l. 


| | 
Bills | 
| in | 
\Circula-) 
| tion. | 


'\- 
| Advances =} Real ’ 
| and Bills ny 
land Remit-! ant 

tances In Pre- 
‘Transit. mises. 
7. £ s 


141,561 29% — 2,850,829 576 429,668 
132,949 27 3,625,081 745 919,132 
134,766) 2°5' 
109,023, 22 


= Cash at 
5 Call and 
a 
o 


| Per Cent. 


Invest- 
| mane. 


| divided 


Deposit 
and 
Current 
Accounts. | 


Short 
Notice. 


| Reserves. 
Per Cent. 


Cash in ‘ 2 


| Per Cent. 


..| 103 
.-| 103 
| 12 


o yy by 
a hm © 


210,616 
202,909 
195,606 5 
197,084 38) 


3,943,526) 15°4 
3,716,034 729 


° 
aay 


ey at mee vexed 
ed % cone 


2 


392,980) v7 4,026,326) 790 5,119,609 774,458. 15°1 


3.676.985 19 
209,646) 41) 4,183,673) ara) 1,093,339 212). -. | 101,158) 20 3,724,778) 73°0_ 


2 
> 


5.116359 
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Unted 
~f HYPOTHEC BANK OF JAPAN, LT 
LErest l 
at the | ® 2 
0,000, 
N thei 
sun| BALANCE SHEET, 
D Was 
rn | 
a June 30th, 1915. 36th REPORT. 
LIABILITIES. ASSETS. 
nit, | | Yen | Yeon ; 
sis] || Capital woe tee one eee ee 40,000,000.000 | Capital unpaid . . 15,000,000.000 | 
=| 8 | Loss, Equ lisation and Special Reserve ... 5,092,400.000 | Loans Redeemable in Annual Instalments 70,841,297.651 
Sle | || Dividends 1 unclaimed . eee 12,494.810 | Loans guaranteed by Agricultural and Industrial 
big | Total Issue of Debentures ... vn 192 ,582,780.000 Banks Redeemable in Annual Instalments 
i || Total Issue of Savings Debentures 17,508,355.000 or at a fixed time eos ‘ --» 144,610,037.530 | 
41) 331) || Deposits and Current Accounts 4,835,931.087 | Loans Redeemable at a fixed time. ‘ 3,569,253.120 | 
63 | {| Due to other Banks.. a 104,959.980 Agricultural and Industrial Bank Debentures 361,248 .000 
ma |; Unclaimed Interest and Premiums of Debentures 2,775,542.660 Short Term Loans a ae sie 15,000.000 
04} 37 | esladan a Interest and Premiums of Savings Bills Discounted oo 1,006,016.000 
J . Debentures ‘ 582,477.810 Deposits at the Deposit Bureau of the “‘Depart- 
a fd || Fund for a pay ment of Premiums of Debentures 818,358.570 ment of Finance 21,716,640.000 
19 37 || Fund for the Redemption of Savings Debentures 124,842.000 Deposits at other Banks “and Postal ‘Savings 
ea || Provisional Receipts... 157, 246.305 Offices ave inn ona a 5,680,291.767 
03) 25 | || Amount brought forward from the Last ‘Account 109,165,598 National Bonds ews eee ea ; 905 978.500 
1 18 1! Pro ‘ eee 1,781,359.954 | Difference between face and issue value of 
: 7) Debentures 737 885.900 
n> Agencies Accounts 1,497, 228.279 
7 14} | Bank Building and Fixtures 69,069.000 
BT 17 Immovable Properties 196 ,966.150 | 
Provisional Payments 162,436.179 
Cash on hand 116,565.698 
, 266,485,913.774 Total . 266,485,913. 774 | 
wa | ——————— | 
£5 
| | TOKYO, JAPAN. | 
| a | | 
3 | GOVERNOR eee oes oes GENTARO SHIMURA, VICE-GOVERNOR . USABURO YANAGIYA 
bs f NAONOSUKE KAWAKAMI. (KWANZO MATSUO. 
= | DIRECTORS ‘ e + JUNZO KAWAMURA. AUDITORS ~ KAHEI OTANI. 
cS (KEISABURO KATO. L_KATSUOKI MIZUNO. 
bs re ORGANISATION. (6) To make loans without security to Arable Land Readjustment 
. Fs The Hypothec Bank of Japan is a joint stock company with Associations, Industrial Associations, Fishery Associations, 
2 || 3 pital of Yen 40,000,000 (£4,000,000), divided into 200,000 shares Forestry Associations or Unions thereof. 
- | of Yen 200 (£20) each. This amount may, subject to the approval The rate of interest on all loans is determined by the Governor 
# { the Government, be increased by the decision of a general within limits approved by the Minister of Finance. 
- | 2 eting of shareholders. The Bank is incorporated for a period (7) To take up debentures of Agricultural and Industrial Banks. 
a t] . nde tae in a the date of its ee me (8) To receive deposits up to the amount of the paid-up capital 
Bits ares oo 2 ee om oo oe ee <s — — 2 and to apply them to the advancement of loans on, or the 
rr nee, be extended by the decision of a general meeting of share- purchase of, negotiable instruments, and to the discounting 
: r ; of bills drawn against agricultural, industrial and aquatic 
OFFICERS. products. 
Governor and the Vice-Governor are appointed by the DEBENTURES. 
vovernment for a term of five years from among shareholders In order to carry on its business, the Bank is authorised by law 
ae least one hundred shares. The Directors are appointed to issue Hypothec Debentures (Kwangyo—Saiken), with or without 
»y the Government for a term of five years from among shareholders premiums, up to an amount not exceeding ten times its paid-up 
Wning at least fifty shares who have been elected as candidates at capital, provided such debentures do not exceed the combined total 
+ general meeting of shareholders. The Auditors are elected at @ value of loans redeemable by annual instalments and debentures of 
Seneral meeting of shareholders for a term of three years from Agricultural and Industrial Banks actually taken up by the Bank. 
a shareholders owning at least thirty shares. The Governor, The debentures are issued in denominations of Yen 10 (£1), Yen 20 
| | the Vice-Governor and the Directors are not allowed to engage in (£2), Yen 50 (£5), Yen 100 (£10), Yen 500 (£50), Yen 1,000 
at. | ms ther business or trade under any circumstances whatsoever, (£100), Yen 5,000 (£500), Yen 10,000 (£1,000) each, and bear 
he |, 4tthough exceptions to this rule may be made by the special interest at the rate of from 3°6 to7 percent. perannum. They are 


ion of the Minister of Finance. 


BUSINESS OF THE BANK 


(1) To make loans on the security of immovable property, 
redeemable in annual instalments within a period of not 
more than fifty years, or redeemable in one sum within a 
period of not more than five years. 

2) To make loans redeemable in one sum within a period of not 
more tuan five years on the security of fishery rights. 


») To make loans without security to Prefectures, 
Cities, Towns, 


Counties, 
Villages, and other Public Corporations 


organised by law. 


(4) To make loans, redeemable by annual instalments, against 
loans made by Agricultural and Industrial Banks on the 


| __ Security of the mortgages created by the latter loans. 

|| &) To make loans through Agricultural and Industrial Banks 
acting as sureties. 

{ 


redeemed by means of drawing two or more times a year within a 
period of fifty years. 

The premiums are divided into several classes, the highest being 
Yen 2,000 (£200), and the lowest Yen 3 (6s). The previous sanction 
of the Minister of Finance must be obtained in issuing debentures, 
fixing the amount of the premiums, and determining the manner of 
payment. 

GOVERNMENT SUPERVISION. 

The Minister of Finance exercises a general control over the 
business operations of the Bank, and may suspend such operations 
as he deems contrary to Laws or Ordinances, or to the articles of 
association of the Bank, or injurious to the public interest. The 
Bank must obtain the sanction of the Minister of Finance in 
making alterations in its articles of association, and in fixing 
the rate of dividend to be distributed among its shareholders. 








The Minister of Finance appoints special Government officials to 


supervise the business operations of the Bank. 
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THE ECONOMIST. [October 23. 1915. 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1856. 


The net profits for the half-year ended June ». tors | 
| amounted to £44,273, which, with the balanc: brought - } 
ward, £75650, made an available sum of £51,923, which { 

| has been apportioned as follows: dividend “preferenes[ 
| shares at 4 per cent. per annum, £42,347; k ing Lo ong | 
' to be carried forward. ae 


enn ae ae 


Subscribed. 
£95,659 
10s 
£2,117,350 


——CAaPITAL — 
Paid-up. Callable. 
£95,659 Nil 

10s - Nil 
£2,117,350 Nil 

£10 Nil 


Reserved. 
Nil 
Nil 
Nil 
Nil 


Ordinary Shares.... 
Per Share .... : 

Preference Shares. 
Per Share 


Market Value. 
£113,596 
£1,164,542 


Price. 
Ordinary 
Preference 


LIABILITIES. 


ASSETS. 


| 
| 





Total 
Liabili- 
ties or 
Assets. 


| Cash at | =f 
Cash in |} Call and im 

} 

? 


|Discounts 

| Advances 

jand Bills 

jand Remit-! 

| tances in 
Transit 


Year 
Ended 
June W. 
Branches. 


divided 
Prafits. 


Number of 
Current 
Accounts. 


<= 
Hand | ® | Short 
and at | > | Notice |e 
Se | 


Capital 
and 
Reserves. 

Liabilities | 
and Bills in 
Per Cent. | 
Deposit 
and 


Per Cent. 


| Bankers. in | 
I pone: 


>} 
oe Ef 
466,615) 3-4/10,722,159| 78-0 | 13,774,435|| 1,961,940 14-2 
551,753 3°5.12,362,473| 893) 15,566,788)| 1,866,949 12-0 
330,318) 21 12,640,827 81°3 15,554,128)! 1,782,844 115 


Contingent | 
Cireulation.| 


90,0001 o6 807, 59 
390,000! 25 m1,145| 46, 
46 O2 591,19 38) 
reconstr}/uction. | 


377,023, 31 8,093,791) 66-2 12,207,049)) 1,114,835) 91) 50,000, 0-4 
159,210, 14 7,457,563) 64°3 | 11,621,644)| 1,063,142 1 


£ 
10,631,895 77 
12,304,812) 790 
12,592,754 


& | 
255,479) 18 
270,729; 1:7 


i 


2,290,000) 14°3, 161,833 12 
1892 .. 2,250,000|14'5) 114,131) 07 218.852, 14 
1893... 102 
1894 ..| 90 3,581,159 294! 10,047, 01, 145,029) 
1895 |. 28,449, 0-2 


EY ea ee 
2,160,000] 15°6} 170,182) 1-2 
j | 


In | | Process | of | 


| 104,600, 09) 


10,421,857) 85-4 15.757 ¢ 
87,100 0-7) mm #2 


133,101 9,910,926) 85°4, 560,476 44 | 


1900... 
1905 .. 
1910.. 


42,108, 06 
50,430 0-7 
35,476) 0-4 


157, 504) 
150, 738) 
215,622 


276,338) 3:8) 3,572, 190) 493 | 


579,743, 8°5 3,650,771) 535 


2,275,600) 24°7 5,495,010| 595 | 


| 1,129,747 15°6, 
1,291,371) 190) 
1,739,007, 18°8, 


460,000 6°3 
520, 76 
1,120,000) 12-2 


889,145 12:2, 
130,750, 1-9) 
756| 0-9) 


4,113,231 568 658.40 9) 
4,287,038, 625 611715. 99/| 


5,092,034 55°2'1,188 332 124 || 
6,145,252) 62-7 1,011,885 103 || 
6,533,784 695 503,657 54! 
587,866 6% 
462,635. 47 | 
670,135, 72} 


191} .. 
1912 .. 
1913.. 


35,317, 04 
37,987; 0-4 
39,4%, O04 
52,223) 05 
51,923) 05 


163,203 
21,216) 
13,167) 
21,053 
39,125 


1,930,198) 196, 6,423,886) 65°5 


9,812,938), 
1,531,189) 16°2 6,508,823) 69°3 


2,162,419) 22°0 375,000) 38 23 
9,409,228|) 1,458,187 154, 855,000 91 

1,093,798) 12°3, 6,321,902) 716 | 8,839,438), 1,547,774) 17°5) 1,112,000) 126 os 
1,021,242| 10°) 7,168,789) 73°9| 9,695,345}) 1,619,964) 16°7| 1,585,000 164 08) 


__723.147|_ 7-7, 7,091,970) 75°9 _9,358,511]) 2,313,688! 24-8! 688,000 7-3. 123,404 13) 5.56 


1,310,013) 
1,371,135) 
1914.. 1,432,038 
3935 .. 1,452,446 
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COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 


ESTABLISHED 1834. 


cones sn Market 
Subscribe. i. Paid-uy lls Reserved. Value. 
£ z E £ £ 
4,000,000 2,000,000 . 2,000,000 3,680,000 


Per Share, 


The profits for the half-year amounted t 
making, with the balance brought forward, £70,961, a) 
total of £197,734. Payment of a dividend at the rate of 10 
| per cent. per annum absorbed £100,000, and £/25,000 was 
Sept. 7,1915. | transferred to the reserve fund, leaving £72,734 to b 
£23 carried forward. 


£5126,773, | 


Per Share. Per Share. 


£12 10s 


Per Share. Per Share. 
Nil. £12 10s 


LIABILITIES. ASSETS. 


Cashin { . | | 
Hand, at | Cash at | 
Bankers, Short 
and | ; Call in 
Australian London 
Notes. 


Total 

Liabili- 
ties or 
Assets. 


Discounts 
Advances 
and Bills 
and Remit 
tances in 

Transit 

£ 
9,467, 9% 


Ended 


June WB. 


Number of 


Un- 
divided 


Profits.,; 3 C tion. 


Invest- | 
ments. 


Branches, 
Capital 
and 
er Cent 
De yx sit 
Current 
Accounts 
Per Cent 


x 
1,380,000 


x 
106,960 


| Per Cent. 


| Per Cent 


x 
392,439 31 


& ee a Ht £ £ 
447,532 10,365,404 12,692,335} 1,999,235 | 15°7 
1,400,000 10°5) 


| 108,252) 0°8 414,611, 31 607,326, 46) 10,781,083 81-0 13,311,252)| 1,589,273 


1,420,000 10°3) 13,750,515} 1,577,787 
| reconst/|ruction. 
12,895, 600 | 2,274,749 
12,108, 532 | 2,379,230 
14/662.914| 3,538,088 
15,529,856 | 4,544,200 
22,710,073, 5,106,622 
24,536,826 5,832,722 
25,183,901 4,463,913 
24,526,044 4.135.811 


i 
| 
| 
} 
| 
} 


= 
2 
~ 
ro 
~ 
= 
68 


ba 
oo 
~ 
oo 
o 


+ 
on 


120 
114 
| 176 


855,500 
. | 1,055,800 
705.800 


oa 
aS 


10,489,47 


106,943 385,868) 2°8 618,983 


> 
a 


11,218,715, 816 
process of 

10,360,183 804 
9,506,254 78°5 
11,134,777, 76°71 
12,338,812 794 
18,321,058) 80°7 
20,090,168 81°9 
20,823,525 82°6 
20,013,372 81°6 
22,278,511) 81°5 
25,071,778 84°4 4 


10,699,518 779, 417,410, 30) 
397,388 31 || 
397,600 33 | 
420,000, 24 

458,600) 30 

485,465 21 | 
5211321 | 


- 
3 
S 


1,896,435 14°7| 
1,974,869 16°3) 
2,010,000 13% 


52,994 
55,846 
76,326 
| 93,654 
5) 156,471 

| 155,660! 

3,218,894 12°8| 169,540 

| 3,330,000 136} 194,371) 
| 3,680,000 135} 207,113 
9| 3,755,000 126) 197,734) 


301,513, 2°3; 284,475 
305,175; 2°5 266,388 
427,859 2°9 1,013,952 
428,059 28 599,331 
568,935, 25) 823,609 
317,521} 1°31,053,477 
48,894, 02 922,848 
30.707' 01) 957,594 
21,804 011,113,851 
16,952) 01 655.369 


9,517,663 
197 455,800 8,875,902 
1). 1,659,731 11:3, 91045,0% 
292 000} 3 8,723,456 5 


| 22°5 13,066,942 57 
237 1) 2,841,175 116 14,340,441 5: 
17-7 2) 2,951,225} 11°7 16,162,641 64:3) 537,178 21 | 
168 61 2,491,325: 102 15,854,405 647 539,503 a 

27,301,279 6,393,276 | 23-4? 67 2,439,525 89 16,068.66! 8<| 568.253 fl 


29,706,833)| 9,722,172 | 32°8 0-9, 3,361,525 11-3 15,763.75 79,643.19 
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ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, 
Registered 1893 under English Companies Acts. 


a paitapieteaaee Capreat, . Market The profits for the year, together with the balance brought 

nin. ) ‘ ¢ > ce ng > } et i 

a a ed. a up. — Reserv i. “a | forward, amounted to £2 40,140. Interest perpetua 

} ‘ : g it reserve, 

1,078,875 539,437 10s 539,437 10s _.. Nil. 671,600 mocks sbesthed £96.87 aa & ae fi sl a x cael 

Per Share. Per Share. Per Share. Per Share. Per Share. ;@ dividend of 8 ~~. cont. free o ~ coger ag ali ed in- 

£25 £12 10s £12 10s Nil. 15f £43,155; the purchase and cancellation of deferr ote 

Debenture Stock ........... said £983,547 scribed deposit stock cost £14,385; and there was ie 
Preferred Inscribed Deposit Stoc cio £889,419 the officers’ guarantee and provident fund £2,5005 * - 

Deferred Inscribed De —— Stock £686,000 83 31229 to be carried forw ard. 


LIMITED. 


on 


cena 





LIABILITIES, ASSETS. 


i 
} 
} 
| 
| 
| 
i 
! 
| 
| 
| 
| 
| 
} 
| 
| 
i 
| 
| 
| 
| 


| 
| 
| 


Current 
Accounts. | 


Total 
Liabili- 
ties or 
Assets. 


Cash in 
| Hand, at 
Bankers, | 
and at 


. | Bills re- | : 
| ceivable | 
and | 
Remit- | 
Short tances in | 
Notice. aoa Transit. | 
£ £ £ } £ 
5,861,428 722 8,116,022) 1,176,614 he es ah 
8,140,342 


8,108,544 
reconst) ruction. 
6,212,779) 898,937) 14°4) 


Ended 


Bills 

Pay- 

able, 
&c. 


Un- 
| divided 
Profits. 
' 


Ad- 
vances, 
&ec. 


nvest- | 
nents. 


Number of 

Branches. 

and 
Reserves. | 


and 


| Notes. i 


Capital 
Per Cent. 


Deposit 


} 


Per Cent. | 
Per Cent. 
ber Cont 


£ £ 
56,127, 0-7, 184,717) 2 
50,734, 06; 203,096; 2 917,054 1 5,759,459: 70°7 
| | 

7 1,210,000 14-9 43,031; 0°5| 153,500) 19 868,477 5,833,536, 72°0 

iy j i i 

77) j i 
78) et ele 
%.915) O06) 


£ £ 
96; 1,235,000, 15°2 6,652,510 


6,684,258 | 
. | 6,571,049 


£ 
778,750 


96} 1,210,000; 14-9 1,155,798, 14°2 


1,109,979 13-7) 
| 


w 
o 


od 
9 
~] 


te 
oe 
= 


process | of 


4,940,723) 79°5 
2,509,330! 37°1 


40,619) 
33,305) 


253,382 


4,074,010) 65°6 
451,889 


720,368 116 


ae 


Ka 


ei iE i PTY 


58,514) 
86,862) 


0-9) 32,436) 


3A9,865 
305,150 


2,555,854 40°3 


6,233,525 
6,339,7H) 


899,449 14-4 
989,115) 15°8 


985,838 15°8 
612,231 97 


3,855,256 61°9 
4,208,723. 666 


31) 3,375,404 360 
-| 134) 3,376,404, 33-7 
1A) 3,376,404 352) 
147} 3,430,004 314, 
117] 3.463.404 31-0 


11) 68,071) 
101,041) 11) 
114, '974| 1-1) 
119,945) 1-2) 
119,046) 1°1| 
106.691) 10 


4,164,251 52°1 
5,368,629) 57°3 
5,981,583) 59°7 
6,110,487 60°4 | 
6,857,928) 62°5 | 
7.058.797 | 63°2 


518,256) 
548,787) 
516,303 
549,546 
532.445 


| ON GN es aa 
OS UO A 


7,990,141 
9,376,416 


10,026,755 | 
10,146,153 | 


10,959,280 
11,163,389 


* March 31. 


1,730,625! 198 
1,760,988) 18°8 
1,805,183) 18-0 
2,376,322, 23° 

2,682 ‘794 24-5 
3,187,400) 28°5) 


5,444,969 62°. 


058,830 122 
: 5,802,464 61°9 


1,322,250 14°1 
1,577,026 1ST 6,175,081 61 
1,168,651) 1 "6, 6,128,066, 60" 

(337,132 6,452,765, 58°8 
TS GEA 11-2) 6,079,186, 54-4 
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oe SO OD a Dw 
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eee eaeennnmoeteea ny ee 
| LONDON BANK OF AUSTRALIA, LIMITED. 
REGISTERED 1893. ; 
ee neatennreaiataaeity Market | and tax on note issue, was £83,578, which 
— a — | balance of £25,072 brought forward, ma * wok onal th 
$496,962 607,915 410,000 | sum of 4108,650. Interest on the trancferah) el 
£10 £12 10s... 8 | receipts absorbed £5,184, a sum of £20.0 
2s — | ~-RIY) 
: 171,350 Nil 171,950 | to the reserve fund, a grant to officers’ provite i) 
Per Share... £10 Nil oe] : provident fund |] 
absorbed £2,000, leaving £71,466. — Inter; dividends | 
| absorbed 4,19,978, and final dividends of , cent. en 
The balance of profits for the year ended December 31, | both preference and ordinary shares took 4>:,; ee 


ee 


Subscribed. 


With the 

z 8 

Ord. Shares.... 1,104,817 10 
£22 10s 


171,930 0 
£10 


ec : 

© deposit 
O Was daa tt 

Pref. Shares aS added 


+ Including liability prepaid by trustees. 


~ t 
er ; ° 4%, 12 u 
1914, after providing for all expenses, land tax, income-tax, | £28,318 to be carried forward. 8 


ASSETS, 


| 


Liabili- || 
ties or 
Assets. 


Number of 
Branches. 


Per Cent. 


Pavable 
ac. 


Capital 
and 
Notice. 
Discounts, | 
[Advances «|! 
*remises. 


Hand and 


Money at 
Call & Short 


Per Cent. | 
Per Cent. 
Deposit 
Cash in — 
Investm’nts 
and other 
Assets in 
London, 
Per Cent. 


| Per Cent. | 


| 
' 


i) 


| Per Cent. 


Loans, Bills 
of Exch’'nge 


other Asset 
"or Cont, 





R 
So & 
> 
4 


58. 
388 
200 
ge 
$32 


151 
19-4 
218 
22°5 


47,958 

5,987) 
12,597 
15,895 


24,989 


218,828 
181,302 
163,900 
158,025 


577,537 
295,961) 
523,320 
499,113 


819,431 


6°6/6,588,235 75'3| 
376,013,464, 74°6 
6°4/5,652,138 696 
6°4/5,365,946, 715) 


| 
12°6/4,564,790 70°2 | 
| } 
667,663 12'0/4,193,690 75°6 | 


§ 


+516,846) 16°3 , 
1,442,731/178 782,739 
1,415,865) 18*1 517,398 


1,033,227) 15°9 
986,131| 17°7 
1,073,421) 16°3 


1,269,892) 18°1 
1,264,570) 17°2 


888 | Reserves. | 


& fa is 
REF 


DW & t @ 


SIGRSSS wy} 


Pt et et et fret et 
—~j J) U1 tA G4 DO 


915,865) 14°1 173,336 


106,144 


| 117 


| 
| 
j 
j 
| 
| 
| 
i 


| 
| 
| 
| 
| 


LIABILITIE 
Year “eT 
Ended 
December 31. Un- 
divided Notes. 
Profits. 
aa? | _o 7 a & | | £ ; } 
c | 62) 1,280, 14-2) 71,877; O°8 269,665 3 721,071; 8°0)6,656,733 i 8, 1 
| 59} 1,320, 144 56,315 06 271,556 30 728,814) 8°016,769,633. 74-0); : 2 
89% te . . £ i 
1 


547,828, 9°9' 34,756 06 


52,810 08 
55,483, 08 


658,467 (119 

| ; 
838,075! 12°7/4,909,921! 74°3 
779,194) 11°1)5,464,363) 78°2/| 
Or2 1,032,043, 14°0)5,571,753, 75°3 
Ol 971,898) 13°2/5,490,278 75:0) 7,332,891|| 1,276,385) 174 1,414,858 | 192 
Ol 683.358) 10°0/5.151.572 75°0:|  6,862.405|| 1,292,088! 18-8 917.575 1134 


NATIONAL BANK OF AUSTRALASIA, LIMITED. 
INCORPORATED 1858. 


635,70) 96 
668,228, 9°6 
718,393; 9°7) 55,541, 08 
818,393; 111; 43,978 06 
968,832! 1471; 51,488 08 


171,873; 26 
23,226 03 
11,208 

8,344 


7,155 


182 
138 
160 


6,990,494] 
7,388,938 


964,019 
1,178,073 


— CAPITA! 

Callable, | ; ° : 
Nil... £715.464 | balance brought forward from previous half- 
Nil. = £3 | 


Subscribed. Paid-up. 

Ordinary Shares £1,907,904 £1,192,440 
Per Share. qi £8 7 £5 

£305,780 


Reserved, 


nade a total available sum of £108,332, which it was 
proposed to appropriate as follows: transfer to reserve fund 
account (making it £/545,000), £;20,000; reduction of 

| premises, £45,000; grant to officers’ provident fund, £3,000;, 
| dividend at the rate of 7 per cent. per annum on preference 
shares, £,10,702; dividend at the rate of 7 per -cent. per 
annum on ordinary shares, £/41,735; leaving to be carried 
forward a balance of £27,895. 


Preference Shares.... 
Per Share 


£305,780 
£10 


Nil. 
Nil. 
Market Value, 
£1,274.412 
£382,225 


Nil. 
Nil. 
Price. 
Ordinary, September 30, 1915 ........ 
Preference, September 8, 1915 


544 


The net profit for the half-year ended 


March 31st last, | 
after deduction of all expenses, including 


£:7,808 for note, 


LIABILITIES. ASSETS, 


| 
| 
| 
| 


Bills and 

Remit- 

and at | tances 

Bank. a ae 
eee ales = . Sea nes Transit. | 
£ £ : y ee 

372,960 311,612,254 

384,574 3°0/2,199,795 


522,170 2°5/1,971,325 


Liabili- 
ties or 
Assets. 


Bills in 

Circu- 

lation, 
a&ec. 


Cash in 
Hand 


Ended 


Year 
March 31. 


| 


Un- 
divided 
Profits. 


Number of 
Branches. 


Invest- 


Notes. ments. 


ile in PS PI A 
Per Cent, 
Deposit 
and 
Current 
Accounts. 
‘or Cent, 


Per Cent, 


Discounts 
Advances. 


Per Cent. 


con Z 
307,100 2°3) 1,649,681|135 7,914,652 
758,100, 6°) 2,063,506) 16'2, 8,182,098 
811,100 63 1,686,656) 131 8,643,690 
Ree 

591,930 5:5) 

700,280 6°8| 
736,210, 78) 
727,624 TT 
476,193, 36 
513,383, 36) 
444,314, 3:1| 
705,531) 5:2 


567,852 39) 
FROM 41) 


LIMITED. 


oe £ 
1,670,000! 13°6; 103,931 


1,670,000} 13°2 


~ on od 
8,554,428 69-2 12,233,573) 
8,344,287, 65°4 


"3, 8,818,549 68°5 


& | 
1,942,560! 15°9 

| 
1,259,684 9-9 
1,198,968! 93 


reconstruction. 


| 
{ 
| 
; 
| 108,258 
In 
660,642! 15°7| 35,690 | 250,127) 2:3) 9) 7,856,593) 738 10,645,232), 1,773,392! 166. 
3 
2 
5) 
| 3 
| 5 
| 


12,706,914 


soe RPM aie 


1,670,000) 130, 91,376 


12,873,220 


SET 
& 


| process | of | 


sen at 8s 


ee 
33 


09 =3 09 Tw DH op 


be 


1182; 18,944 266,200 7,493,272 72°5'| 10,331,694 
216; 85,870 329,222 6,185,617 65° 
116°9' 45,398 243,939 154, 1 7 
}12°9; 74,983 330,987) 2° . 1 9,648,583) 72: 
121} 82,298 340,101; 2 11°2 10,554,725 7. 

123) 127,563 64,057 11,392,613, 7: 14,551,687) 
11471) 113,046 46,529 10,448,630! 77°3;, 13,521,690 


134; 110,910 38,981 90 11,282,630) 76°5)! 14,611,807 
2.023.220 14-2) 108.332 36,223 4°5 11.081.514 78-2 ro 


9,410,235) 
8| 9,494,027 
13,291,767 


7 

; 923,663 
7) 14,319,180 

3 


2,078,101 1 


O11 Oe) 


an Saas 
hey ee pm RAS 


4 


WD ODD KO NNNH 


reed ated 


14.173.494 


> 
~ 


NATIONAL BANK OF NEW ZEALAND, 

REGISTERED 1872. 

M k t => ? y yt cht i 
neal vale to £149,763, making, with the balance bri ug) 
£ £ total of £193,080. Dividends at the rate of 13 | 
Nil, ---- 1,395,800 ; : ‘ aff 500 

cea for the year absorbed £97,500; bonus to stall, £3, 

Sept. 30,1915. | there was added to premises account, £20,000; | 
fund, £20,000; pension and gratuity fund, £4,000; ‘4 


Subscribed. 


‘ CaPITtaL—— 
Paid-up. Callable. 


2,250,000 


ee eee 


£ 
750,000 .es- 1,500,000 seco 


Per Share, 


eT IO Per Share. 
Ss 


Per Share. Per Share, 
5 Nil. 


er £5 £424 


The net profit for the year ended March 31st last amounted | £48,080 to be carried forward. 


i 





LIABILITIES, ASSETS. 


Cash in | 

Hand, at 
Bankers,| © 
i& at Call) | 
& Short | 
Notice | 


Total 

|| Liabili- 
ties or 
Assets. 


_ |Buls and 
Remit- | 
tances in 

Transit 
and Ad- 


j 
| vanees, 


2 | 


nded 


March 31. 
~ Number of 


Year 
. 
) 


E 


Un- | : 
divided | 
|Profits.| s 


Branche 8. 
urrent 


i 
; 
) | 


Capital 
and 
ments. 
Bills 
Discounted. 


c 
Accounts. 


Per Cent. 
| Per Cent 


Per Cent. 





| Per Cent. | 


| 
| Notes. | ae | | = 
| 


x 
108, 362, 
114,343) 
107,545} 
116,439 
110,513) 


18,029) 
13,696] 
13,085) 
16,928) 
21,425) 


: & 


1,847,256] 71°8| 2,574,510 842) 
360.625) we 1,941,458) 722)| 2,590,122 i 
606,742 235] 1,613,609|62°6|, 2,576,797 | 

‘8, 455,265) 18°6| 1,605,027| 65°8|| 2,441,043 || 

| 470,596| 20°5| 1,434,366! 62°9)| 2,285,048 | 


280,078! 109 alee 
078| 109) | | 266,884 842 
320,940 119} 2. | 1. | ee | «+ | *2,241,679) 83-4) 
396,230 oe Loe} ce | ee | 92,053,245 79°7 
+1,963,796 804 


“ee y 


235,816) 9:2) 
247,384) 10-1) 


—— 144 
248,148) 10°9) 


we 


spt ISP et 
: 


BE MA 5 Sate ieee hs PR 


249,106) 11°4) 
310,000) _8°7) 
460,000) 10°5) 
750,000) 12°7) 
960,000) 15°4) 
980,000) 15°0) 
1,000,000) 15°0) 
1,395,000} 20°0) 
1,415,000} 19:0) 


25,357 | 
40,009} 
45,810) 


2, 109,822) 


211,605) 
247,126 
268,559 


"3, 272,680 


268,270 


*4) 257,985 
“7, 255,899 
“7| 465,515 


| 265,176) 12°2 
0} 478,821) 13°5 
| 415,309! 95 
| 536,798] 99 


4-4) 
41| 


606,773} 98 


837,349) 128 


3-9)1,058, 780) 16:0) 


37) 
6'2| 


899,674) 12-9 
699,093| 9-4] 


1,534,641| 70°2/| 2,184,102 || 
2,510,754) 70°7|| 3,551,189 | 
3,218,481! 73°4)| 4,386,726 | 
4,306,295| 726 | 5,931,312 | 
4,296,328 69°1| 6,213,785 | 
4,357, 66°8 6,527,808 | 
4 
4 





926 

,229,440| 63°7,| 6,641,961 | 
304,654 | 61°7| 6,976,044 
740.397 63°7'! 7,444,585 


| 1,171,137) 16°8) 522,415 
| 1,233,272) 16°6| 659,067) 


| 
i 
' 
} 
| 


I wn bse | 
4-7) s8i.215 132) 

11-4) 
711) 789,136 12°7 
6°5| 828.950) 12°7| 
7-4) 879,973) 13°2) 
75) 808,555 11°6| 
88 578,162| 7°8! 


9-0) 674,328 


*1,854,643 81°2) 


.. | *1,699,836| 77°6| 


*2,741,453, 77°2| 
2,645,409) 60°5) 
3,282,772) 55°3) 
3,578,260 57°6| 
3,879,858 59°5) 
4,141,787) 62°6) 
4,388,181 62°9 
4,813,047 64°7 
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‘existence, extending over a period of 
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Income for 1914. £5,330,150. 


Assets Exceed £14,100,000. Claims Paid, over £79,000,000. | 


Head Office: London Chief Office: | 
1 DALE STREET, LIVERPOOL. 1 CORNHILL, E.C. 


BRANCHES and AGENCIES in all parts of the WORLD. 










MUTUAL LIFE OFFICE. 


ESTABLISHED 18852. 


LIF ASSURANCE SOCIETY 


Established 1835. 


ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


The Rates of Reduction for Current year range from 79%, to 34% 


Funds exceed Two Millions. 





Apply for Particulars of the Society’s 
Discounted Abatement System. 


ANNUAL PREMIUM, FOR FIRST FIVE YEARS, 
reduced in anticipation of future distribution of 
surplus, for Whole-Life Policies or Endowment 

Assurances of £100. 










During the whole of the Society’s | 





63 years, the 


ASSURANCE PAYABLE, 
AGE NEXT 
BIRTHDAY. 


BONUS ADDITIONS 


At Death or At Death or 
At Death. Age 55. | Age 60. 
















to the sums assured have averaged £2 | 25 ... | £112 8 | g2 10 7 


$0... | 1169 |3 37 | 
$5... 
40... 


£2 3 1 
212 8 
2 2 9 43 2 3 5 11 
2910 | 516 0 | 4 6 0 











per cent. per annum and upwards. 
Ee 






















| 
For Particulars and Prospectus apply to Head Office :— | 

14 LEADENHALL STREET, LONDON, 

{ or to any of the Branches throughout the Country. 





5 years ee Premiums under this scheme are subject to 
FURTHER — n respect of any abatement declared in excess 
of 33 per 


NO COMMISSION. NO SHAREHCLDERS. 
Office: 13, Moorgate Street, London, E.C. 
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| | LIABILITIES. | 1 ASSETS. 
mS sl 
ETS ies i Bilis Pay ., » )a Wi protal. | Fr a mnie — 
SSSeeis Sl =| ableto | & | Miscel-| £ | 2 24) & || Liabili- || Cashin | & | Cash at | & | € |Discounts; 2/8 ¢/< 
maeliEs| See 1/ 5 | Un. & | theGov-| § |laneous! § | 2E25)/ 8 | tesor | Hand | § | Calland| § |Invest-| § | Advances, = | = 3 
"> |r | See | ~ |divided > | ernment} > (Credits) [ | 3258) « |! Assets. || andat | ra Short | 7 ments, | ~ | and Bills} ~ 5s 0 | 
i" 16 S| ® | Profits.| 5 jofQueens-; 9 |Rebate,) 9 /Q O98) 2 |i Bankers. | é \Notice in| 3 | S lin Transit) 5 £°§)+ 
i ee land. |™ | &. |** <—% 5 tl i | London. | eo Te Bie ale 
l £ £ £ £ l ae oo 2... ae ie —~—— 
1890 ..| 68 1,285,000} 128 64,171) 06 *278,661 | 2°8, 497,936 5:0) 7,885,930) 788) 10,011,698)) 1,195,052)11°9 154,575 | 1°5, 309,436) 31) 8,073,215 807 279,420) 24 
1891 . | 68 1,285,000! 12°5 56,091) O5 *302,764 | 29 288,721 2°8) 8,379,931) 81°3 sesinsort 1,296,952) 126 105,000 | 12 464,085) 45, 8,151,686 (78-9) 294.783, 28 
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QUEENSLAND NATIONAL BANK, LIMITED. | 

INCORPORATED 1872. 1 

eee eee “ Market | allowing for rebate on bills current, interest accrued on de 

Subscribed. Paid-up. Callable, Reserved, Value. posits and interminable inscribed deposit stock, and making I 
& 2 2 £ £ | provision for bad and doubtful debts, amounted to £ 8 


° ° . A:51,7 6, "i 
800,000 .... 480,000 .... 320,000 .... Nil .... 560,000 which it was proposed to deal with as follows: private de | 


Per Share, | positors’ repayment fund, £:39,746; reserve fund, £12,000, |} 

A repayment of od in the 4 on the amount written off th,/| 
original deposit receipts was distributed to the sto holders |! 
on September 3oth last, simultaneously with the vearty |t 
interest payment. 


Per Share, Per Share. Per Share. Per Share. 
£5 — £3 eae £2 ee Nil con 


Interminable inscribed deposit stock, £3,091,669. 
The net profit for the half-year ended June 3oth last, after 


half-yearly 








| i — 
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ra 
* 
~ 
os 
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<& 


1893...) 66 | In| process | of reconst jruction. | 


42,122) 04 


1892 ... 66 1,285,000) 128 57,230) O6 *273,075 | 2°7 186,249 1°8 8,256,157, 82°] cased 1,247,351, 124 95,000 | 09 198,554| 20 8,216,395 8] 
8,272,759) 85°5; 9,673,201 





! i 
18% ../ 66 609,943) 63 43,593) 05 222,000 | 23, 524,906 54 1,625,594 169 100,000 | 10 7,612,468 | 78°7; 293,017) 39 
1895..); 49  738,009' 73 47,618) 05 242,000 | 2°4) 626,998 62) 8,419,411) 84°6) 10,074,036); 1,907,824)189 170,000 | 1:7) 41,976) 0-4) 7,669,167 76:2, 285,069) 28 
1900 ..| 51 3,541,394 483 12,000) 02) 2,068,326 | 282 279,762 3-8 1,432,703)195 7,334,185)| 1,381,550) 188, 390,000 FS se -- | 4,554,795 | 62°2/1,007,840) 13-7 
1905... 53 3,571,848 46°0' 12,000) 0-2 1,377,563 |17°7| 426,896 5°5) 2,395,677) 30°6|| 7,785,984)| 1,090,307; 140, 385,000 | 5°, 43,435; O6 5,538,122 710) 729,120) 94 
1910 ..} 71 3,589,038 391 25,000, 03 430,489 47 476,483 5:2) 4,606,614) 50°7) 9,127,624) 1,833,134, 20°0 665,000 | 73) 134,900) 15) 6,205,241 68:0 28949) 34 
1911... 72 3,599,163 37-1) 36,000; 04 344,391 | 36) 424,070 4-4) 5,252,263) 54°5 9,655,887 | 2,411,900 250 550,000 | 57 133,800) 14) 6,267,092 | 64°9' 293,095) 39 
1912 ..| 82 3,611,260 37:3) 48,159) 05 258,293 | 2°7 78,388 0°8) 5,700,242) 58°7 9,696,342) 2,127,039 22°0 365,000 | 38 118,700) 1-2) 6,788,475 69-9) 297,128) 3) 
1913 ..; 83 3,635,087 34-7, 48,214, 05 218,293 | 21 83,682 08) 6,429,747) 619 10,415,023} 2,577,037 246 395,000 | 38 118,700} 1:1, 7,027,240 67°7, 297,046) 28 
1914..| 83 3,725,669 35°3, 50,090, 0°5 86,098 | O08 162,150 1:5) 6,560,809) 61°9)) 10,584,816; 2,361,980 22°4 795,000 | 7°5) 118,700) 1*1) 7,004,010 (66:1 305126 29 
1915 ..| 83 3,749,669 32:0, 51,746) 04 - .. | 377,465 32) 7,591,693) 64-4) 11,770,573} 3.963.193 336 401,800 | 34 166,200) 14 6,925,559 589 313,821 27 





* Notes. 


ROYAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1888. London Branch opened June, 1914. 


een een Denne Market | The accounts for the half-year ended March 31, 1915, show 


Subscribed. Paid-up. Callable. Reserved. Value. 'that the net profits for the period, including the amount} 
£ £ £ £ £ | brought forward, were £,27,161, which were dealt with as|| 


1,200,000 .... 300,000 .... 900,000 .... Mil, nce 356,250 


Per Share. Per Share. Per Share. | transferred to reserve fund, £7,500, leaving £7,661 to be 


Per Share. Per Share. 





£4 eee £1 eee £3 Nil. cree leh ' carried forward. 
sailed cupineanigenpeaiplie 1nannarsioscininapseiitreashicacaaiceainaiiaieeaiiaiaiana nia 
| 
ba LIABILITIES ASSETS. | 
S 
weol|0LCUCe ae. = lal ot 2 ee . = die Bearenkad ada a8 ae aie * 
£214 8/12) Se {8 Okc e 2 £3) = | Liabili- | = la 2 €i¢ 
SEL SEES | FS 1S | cites (Pls S| EELS |S || Seer | Cash 1S ie | ees | 
ae) e225) BE | 5 | NP S| sieesgi5) ee | and |. ly | 222] | 

5 fo ae me. oe ~< | & es 7 | & A | 

£ £ £ £ oe eo od noe . on £ 
1907...) .. | 260,763 140 16,070, 09 14,205) 07 22°7| 1,176,387 61°7, 1,901,344 


| 





a 280,000 13:1) 19,958 09 13,03; 06 
1909...) .. | 407,500,184! 22,158 10; 14,121 06 490,268 22°1) 1,282,739}57-9, 2,216,786)) 221,083) 10°0} 328,172 148) 2,630 o1| 1,130,257 51°0 


1910...) .. | 422,500.15°8! 23,118) 09, 15,877) 06 658,018) 246, 1,543,892) 581; 2,663,405', 401,818) 15:0) 343,628 12°8| 39,088) 15) 1,232,904 46° 


| ! } j | } 
1911..' .. | 440,000/ 138) 25,358) 08) 18,917 06 771,258 24-2, 1,934,590 606} 3,190,123) 568,858}17°8/ 257,862) 81|/ 1,820) .. | 1,670,738 524 B45 21°7 
1912...) .. | 460,000/ 14-0} 25,943, 08) 1,649) .. 682,967 208 2,119,381/ 64-4, 3,289,940, 567,235/17°2| 472,959, 14-4] 43,650) 1°3/ 1,570,155 478 635,941 195 
1913...) .. | 480,000 146) 27,459, 08; 1,256 .. | 611,216 18% 2,163,549) 66°0| 3,283,480, 524,101 15-9; 368,809, 11-2) —73,669| 22) 1,690,189 51-7, 626,712 190 
1914..| 6 | 500,000 140} 29,165) O08) 1,103 .. 700,053 197, 2,325,289/65°5| 3,555,610, 792,671! 22:3 377,677/10°6| —73,669| 2°1| 1,590,682 448 720,911 202 
1915..| 6 | 532,500 160| 27,161) 08 961 .. | 495,363) 148) 2,279,308 684) 3,335,293) 886,251) 266) 421,251 126, 69,955! 2°1| 1,655,412,497 302,424 3 


ROYAL BANK OF QUEENSLAND, LIMITED. 
Registered 1885, under Queensland Companies Act, 1863. 


Subscribed, 
£629,991 
£9 





- —C aAPITaAL———_—________- — ‘ ok 
Paid-up. Callable. Reserved.| The net profits for the half-year ended March 31st !ast, 


Ordinary Shares £474,539 10s £174,997 10s .. Nil. lg > et} . “he > “17,222, making, 
ae aaa a ae | after meeting all charges, amounted to 417,22: " ; 
Preference Shares.... £71,120 .. £71,120 - dc Gee with the balance brought forward, a total of £19,033. + 
° ¢ } hed 

dividend at the rate of 5} per cent. per annum, abdsorvee 


POE TERPS... «nn ccnes £10 a £10 


Price, 




















July 21,1915. Market Value, [aio + interes i itz > same rate, £537) 

lili oS Oe ol os eT | 414,467, interest on prepaid capital at verthgueed ee 
NGI 2555s kcicvnwgscnessesnaneean Oe «<<<: ee | and income-tax £806, leaving £;2,223 to be carried lorware. 

LIABILITIES. ASSETS. 

En Eun oa Te ot es ee Ee Ne ae ee ee Ne é 
c=: = Sis = eisis"\e| 2 e218 Liabili- Cash in = | = e é 
mi SEE IO} 5 Bills | & |¥ secsid| ues ties or Hand, at © | Invest-| & | Discounts | & |?! U 
q wee i a | 8 Pay- » msesi.) Sensi. Assets. Bank, and | a | ments. a and be ol Bi 

So s/f] @ | able | 2 FS05' 21 G Of/|e Australian; © | & | Advances.| 2 | Sundri¢ o. 
| oe Se ee es | oie Notes. | ™ | ees bs — 

£ Z| £ £ £ jl a ee Rod. Z| 4 “704 | 102 

1894* .| 16 323,000 262 15,433 | 12 +12,501 | 10116528 94) 766,428 622) 1,235,086 | 196,698 | 159 29,410 | 24 883,184 | 715) 125,74 
1895* .. 16 361,534 308) 12,981 | 11 950 01 54,300 46 741,837 634) 1,171,602 | 233,600 | 199) 11,845 | 10] 852,117 | 72 14,080 | o 
1900* .| 15 | 431,187 31-8 10,978 | 08 10,280 | 08) 50,142 37 855,308 629! 1,357,895 || 310,186 | 229) 46135 | 34| 922571 | 679, 79,005 | 58 
| 47 «4 

1905* .| 16 | 521,539 | 360, 10,455 | 07 16,178 1-1) 33,500 23 868,534 599) 1,450,206 | 246,353 | 170 76,981 | 53| 1,064,625 | 734, 62247 | 
1906* .| 18 | 523,614 | 335) 11,436 | 07) 9,121 06 33500! 21 986,907 |63-1/| 1,564,578 280,815 | 179) 76,977 | 49| 1,143,123 | 731) 63663 | 
1907 ..| 20 | 545,581 | 325) 11.936 | 0-7) 25,370 1°5| 33500 20 1,068,764 |63'3! 11675151 343206 | 205) 76977| 46| 1191.19 | 711) 65775 | $8 
1908 . | 21 | 555,005 | 524) 6,915 | O4 14,265 | 0'8, 35,500 | 19) 1,109,846 | 64'5]) 1,719,529 352,873 | 205| 76,977 | 45| 1,225,980 | 713) 656% | 3 
1909 ..; 22 | 567,100 | 31°3) 13,584 | 0-7, 10,211 | 06; 33,500 19 1,189,019 65°), 1,813,414 512,509 | 28:3, 76.977 | 42) 1,160,628 | 640) oS | 32 
1910 ..| 21 | 587,132 |29°7} 14,038 | O07} 9654 | O5) 33,500 1-7) 1,324,115 |674| 1,968,439 562,694 | 285) 76,977 | 39| 1,265,719 ot) Oe | 36 
1911 ..| 22 | 598,717 | 289} 16,185 | 08) 11,003 05) .. | .. | 1,442,592 | 698!) 2,068,497 510.885 | 246) 76,977 | 37| 1,406,151 | 681) TAR | os 
1912..| 26 | 614,807 | 286) 16,563/ 08 16195 08 ..  ../| 1500846698) 214841] 500,040 | 234) 76,977 | 36| 1,497,098 | 695) Tew | 35 
1913 ..| 27 | 620,630 | 289) 16,417| 08 9,148 04 .. 2. | 1/503,893 | 699] 2,150,888 632,327 | 293| 76.977 | 36| 1,366,393 | 656) Mo | ty 
1914 ..| 27 | 622,154 |274) 18,220/ 08 18,299 08 1,617,238 | 71-0 2,275,911 703,323 | 310) 77,977 | 34} 1,420,735 | 624) Dem 34 
1915../ 30! 695.160 197-1) 19n%%! oR 19.989 | 1-0 1.636.287 | 71-2) 2.300.442 | 570666 | 24-7! 87382) 38! 1.564.250 | 681, 7814 | °° 

* June 30. + Includes notes, 





° . 1} 
follows: dividend at 8 per cent. per annum, 4.12,000;}| 





7 pe pe i ae J 
270,150 14°2} 326,007,171} 121,000; 5°) 812,112 428 382,075 201) 
732 260) 1,272,533 594! 2,144,259, 309,989) 145! 301,819 14-1} 28,400) 1°3) 1,020,326/47°5, 485,725 226 | 
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LONDON & 
WN Noe 


aida 


INSURANCE COMPANY 


[7 


SECURITY 


Hccidcnts = Fire 


( 45, DALE STREET, LIVERPOOL. 
(155, LEADENHALL STREET, E.C. 


Head Offices : 


Branches in all important Towns and Cities throughout the World. 











a 


£6,107,594. 


ad 


Marine. 








BRITISH EQUITABLE 
ASSURANCE COMPANY, Ltd. 


Was founded in 1854, and has therefore been in existence 
for over half a century. The Company 
following classes of business: 





transacts the 

1. LIFE ASSURANCE of every description, including 
the grant of Investment Policies securing 
ruaranteed benefits. 

FIRE INSURANCE, 

PERSONAL ACCIDENT INSURANCE. 

INSURANCE AGAINST SICKNESS. 

WORKMEN'S 
SERVANTS’ 


COMPENSATION 
INSURANCE. 
BURGLARY INSURANCE, 


AND DOMESTIC 


INSURANCES for the REPLACEMENT of CAPITAL 
on the expiry of a term certain. 


lHIRD PARTY INSURANCE, 


SECURITY. 


The British Equitable offers Ample Security, viz.: 


SUBSCRIBED CAPITAL (of which £34,500 

has been paid up) on _ £300,000 
LIFE ASSURANCE FUND : £1,559,544 
IRE, ACCIDENT, AND GENERAL FUND... £45,763 
“MPLOYERS’ LIABILITY FUND £2,514 


REVENUE £199,751 

’ £4,614,659 

Company will be pleased to quote special terms for all 

es of Insurance and Investments. Write for free copy 
of our fully explanatory Prospectus. 


“LAIMS PAID ... ... exceed 


Head Oftice : 
|, 2, & 3, QUEEN ST. PLACE, LONDON, E.C. 


Branches at Birmingham, Bristol, Leeds, Liverpool, Manchester, 
Nottingham. 










THE 
Yorkshire Insurance Co., 
Established 1824. \Ltd. 
Reserve Funds exceed Four Millions. 




















ANNUITIES. 


Specimen Rates for £100 Purchase Money. 





60. 70. 
s da £ s da 


13 52 
11 16 6 


40. 
£s 


a 
5 19 8 
5 16 0 


50. 
£ F d £ 


7 3 960 
614210:868 


MALES. 





FIRE. ACCIDENT. LIFE. 


Endowments for Children, and Leasehold 
Insurances. 


Loss of Profits through Fire. 
Trustee and Executor. Burglary. Motor Car. 
Employers’ Liability (including Domestic Servants). 

Fidelity. Personal Accident. 

Plate Glass. Boiler. Live Stock. Marine, &c. 


Chief Offices: 
YORK: ST. HELEN’S SQUARE. 


LONDON: BANK BUILDINGS, 
PRINCES ST., E.C. 


| Branches and Agencies throughout the Kingdom. 
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THE ECONOMIST. 


UNION BANK OF AUSTRALIA, 


ESTABLISHED 1837. 





— Market The net profit for the half-year 
Subse ribed. Paid-up. Callable. ae. — | we - & - ended Fe bruary 27, 191s, 
+ : amounted to 4,210,510, includin rht aa 
6,000,000 .... 2,000,000 .... Nil. .... 4,000,000 .... 3,910,000 | 1510, & £71,460 brought forw, rd, | 
are Share, | Dividend and bonus, at the rate of 14 per cent. per an 
Per Share. Per Share, Per Share. Per Share. Sept. 30, bad R * PST annum, | 
£75 £25 Nil £50 — | absorbed £140,000, leaving £70,510 to be carried foryer 
ss ae | 
os | LIABILITIES, | ASSETS, \) 
Nise 1} 
okies | 7 a ey : Total || Gashi Money he 
822122) 5_3|<| | le| ¢ |e]e 2] 4 | vinbii- | “fana | | at call | 2 n-—~<P : 
= ies bs} ~ s = oa — 2s . = q 2 & | i os . e 
Meries|) =EE)] 2) Un- | F.. =a2c/|8] ste EI 5 ties or and at 5 & Short $ Invest- | © jin Transit, 7 < 
mS ee See nd divided| © | Notes. = Bee | = =e ‘ S| - Assets. Bankers,| a Notice = ments, - | Discounts ~ 0 
* i oO = | Profits. 2 2 Rs lf iA Of ' and in | - = & & and : S 
i wm} Ge jm | ; ™ ;™ | <| & Transit. | © London. | ™ | 1™ | Advances. | * . 7 
a eT eee ele £ £ | £ | & | £ £ ring: } ; 
1890..; 89) 2,500,000! 13°0 aS 06) 408,652) 2°1!2,346,510 12°3.13,799,044) 72:0) 19,174,585); 2,726,820) 14-2} 405,000! 21) 829,343 4:3 14,794,310 i 77°2 419.19! 991} 
1891 ...| 92! 2,500,000, 126! 121,003} O€| 447,197) 2°3/2,565,795 13-0 14,156,973) 71°5), 19,790,968)| 2,569,417|13°0| 160,000 08 1,197,415 60 15,398,299 | 77 ail a 
1892 ..} 107| 2,500,000, 12°4) 101,056) 0°5; 405,394) 2-0)2,488,484 12°3 14,720,284] 72°8, 20,215,218)| 2,935,950) 14°5 110,000) 05, 1,110,136 55 15,597,271 |772 e161 2 
| | | | os 
1893 ..! 103) 2,500,000 104, 75,317) 0°3; 462,880) 1°9/2,860,791 119, 18, 118,495} 75°5|, 24,017,483 3,315,606) 138} 907,000! 38, 1,093,613 45 18,030,539 725 28 | 
1894 ..| 100] 2,500,000 108 59,7441 03) 405,796, 1°7/3,173,108) 13-7 16,930,110] 73-5 23,068,758 | 4,402,742 19-0} 256,500) 1-1) 1,005,811 4:3. 16,696,733 |725 teem wa 
1895 ..| 96 2,500,000 11:0 51,593) 0°2) 449,291) 2-0/2,576,880) 11-4 17,055,564) 75°4), 22,633,328|/ 4,036,996] 17°8, 290,000) 13, 897,041, 40 16,690,607 1737 Tikéas 34 
1900... 104 2,500,000 11-8 122,364) 0°5| 489,083 2°3/2,307,642 10°9 15,793,602) 74 3 21,212,691) 3,338,500) 15°7| 585,000 27 1,145,746) 5°4) 15,412,707 | 727 730.738 3<| 
1905. 128 2,555,000 11-7, 102,508} 05 458,740, 2°1/1,851,562 85 16,869,958| 77°2), 21,837,768 3,069,435) 14-0 1,365,000) 6°2) 1,584,023) 7-2) 15,143,415 (695 67585 34 
1910... 166: 2,810,000 10°7 144,928} 06 470,997 1°8/1,559,150' 5-9 21,349,025) 81-01 26,334,100|| 4,042,314) 15°3) 1,140,000) 4-3, 1,818,368 69) 18,784,357 713 54906) 07 
1911... 173 2,850,000 100 147,189} 0°5 543,925 1-9/2,042,520' 7-2 22,817,958) 80°4|| 28,401,592)| 5,003,718] 17°7| 930,000} 3:2 2,010,056) 71) 19.92]629 536.189 }-3 
1912... 179 2,900,000 10-2 147,767) 0°5, 224.524) 0°8|2,035,439) 7-1 23,228,911) 81-4!) 28,536,641) 4,841,534/ 16°9 615,000} 2°2; 1,751,344) 6-1) 20.816.123 512640 La 
1913... 179 3,000,000 11:0 149,003) 0°5, 201,327) 0°7/1,707,766, 6:2 22, 170,879] 81°6, 27,228,975 | 4,048,398] 14°8) 675,000! 25 1,790,056! 66 20,207,366 08155 14 
1914... 191 3,960,000 134 185,510) 06 183,408 0°6/1,714.216, 5°8 23,538,534! 796) 29,581,668 4,953,180; 16°7) 1,805,000; 671) 2,020,433! 68 20,298,840 4.215 ]- 
1915... 185 3,960,000 13:3. 210,510| 0-7 274,937 0°9)1,747.446 5-9 23,594,898] 79°) 29,787,791)! 5,500,872 18°4| 764,081 2% 2.507,759| 8-4) 20.514,749 0.330 17 
(3) CANADIAN BANKS. 
BANK OF BRITISH NORTH AMERICA, 
ESTABLISHED 1836. 
caameak nama aan naan eee a, ee profit for the year ended November 30, 4. in 
Subs < aid-up. ‘allable. teserved. lue. % : 
i wos - a _ — - my & £22,282 brought forward from last account, amour 
1,000,000 1,000,000 Nil. Nil. .... 1,210,000 ti Sigh I 325537; out of which two dividends of 40s per share (8 
Per Share. Per Share, Per Share. Per Share. Per Share. per cent. per annum) were pal id, absorbing a 98,205, leat s 
£50 £50 





- 26 
1905 ..' 47 
1906 ..| 52 
1907 ..| 57 
1908 .., 55 
1909...) 63 | 
1910.. 77 
191] ..| 83 
1912* . 85 
3913* | SG 
1914... 98 
1915+ . 98 


Number of 


18 


Branches. 








f os 

«=a oi 

$cf | 

aaov\j~ 

a-2 ) uw 
~ &ia i 

£ 

1,265,000 24°5 


1,275,000 
1,325,000 
1,420,000 


1,440,000 
1,460,000 
1,480,000 
1,500,000 
1,520,000 
1,545,000 
1,570,000 12°7 
1,600,000 120 
1,620,000, 13°2 
1,620,000 130° 


28°5 
181 
15°7 


138 
133 
16°8 
14-7 
13°2 
129 


loss account, 


cf 


Sut 


scribed, 


$ 


16,000,000 ...... 
Per Share, 
$100 ieee 


Statement of the 


October 





Nil. 


LIABILITIES. 


Nil. £603 


| 


Ss Bills ° 

2 te = | Payable,’ | 2 £2) 
TS * ~ | Rebate, | ~ Sa 25| 4 
==> |~ | Notes.| ~ and ~ | &Sesl ~ 
25 | 2 ¥ | accept | 81 8°88! & 
iad 5 — ances. — 7 

£ £ £ z 
43,818 O8 262,958 51 1,613,642 314 1,982,933 48-2 


22,718 


2 
Hn 


39,812 05 534,748 
39,505 04 559,280 
67,861 O06 614,009 
66,200, 06 689,232 
65,358 O°7 601,387 
48,535 O05 571,623 
60,605 05 723,299 
75,763, O6 822,290 
76,084, 06 850,229 
87,807 0°7 919,129 
90,023, O'7 790,934 
_T,A5, 06 909,746 


43 948,928 212 
2,277,807 


3,254,954 


2,039,399 ¢ 


~2 


31°0 
1 


37°2 
466 
23:1 
23°0 
26°6 
18°2 
157 


23°2 


3,158,373 + 
3,740,165 


3,896,828 
4,005,258 
2,043,033 
2,354, A6 
3,062,612 
2,178,810 
1,939,366 
5,080,383 
1,465,342 
1,060,860 


4,451,610 
4,746,455 
4,623,450 
5,735,012 
6,180,193 
7,352,692 
7,922,907 
7,569,104 
11°9 8,357,713 
8°5 8,787,130 7 
Year ended May 31. 


an 


ow > >» 
Hao oar 


WADSDSOWUABWNS NYO W 


ADMAAHDNMDHN OM 


IDM 
iQaz 


Total 
Liabili- 
ties or 
Assets. 


z 
5,168,351 
4,478,164 














Cash in | 
Hand 
and at 
Bankers. | ; 


iow 
| = 
j= 

— 





LIMITED. 








a bi ili ance > of & 345332 to be carried forwar 1. 


ASSETS. 


| 
| 
| 
| 
| 
} 


Cash at! & | = 
Call and| & | Invest-| & 
Short | [ | ments.| 7 
Notice. | 9 2 
£ 
200,331 39 140, 123, 27 





511,945 114 271,417, 61 





7,335,740 
9,013,904 


10,470,308 
10,967,145 

8,813,208 
10,209,516 
11,546,709 
11,974,555 
12,358,586 
13,256,423 
12,524,012 
12,453,081 





1,153,982 
891,681 


917,312 
1,074,266 
1,031,316 
1,385,166 
1,203,777 
1,277,317 
1,402,180 
1,359,189 
1,489,509 12°1 
2,432,963 | 19°5 


9 


87 

98 
117 
136 
104 
10°7 
114 
10°2 











921,389 12°6, 257,981 35 
1,557,431, 172) 553,137 61 
2,597,079 24°7, 593,445 5°7 
2,493,480! 22°7, 590,221) 54 
1,384,339 15°7| 567,180 64 
1,865,434 18°2, 578,382 5°7 
2,160,957 18°7' 559,711 48 
2,159,094; 180, 540,829) 4°5 
2,123,071, 17°2 582,922 47 
2,043,836) 15°4 578,136 44 
1,516,757, 12°3. 335,239, 2°7 

955,202| 777 348,24 28 


[October 23, 1915, 


Bills = 
Receiv- * 
able, 2 
Loans, 9 
«ec. _ 
£ 
4,185,722 


3,021,861 67 
4,883,925 664 
5,797,899 644 


6,189,789 59 
6,645,151 
5,634,881 
6,152,177 
7,364,841 
7,685,862 
7,942,677 
8,921,267 
7,820,184 
7,586,423 





BANK OF MONTREAL. 
ESTABLISHED 1817. 


— CavitaL, —————--_—___ —__—__- 
Paid-up. Callable. Reserved. 
ED ‘nse = <s  Sweae - 16,000,000 
Per Share. Per Share Per Share. 
ye ee ee $100 


result of the basinees of the bank for | 
the half-year ended April 30, 1915 :—Balance of profit and 


246,534; profits for the 
(Dollars converte od to ste rling at &5 


31; 


1914, 


~ 


f.2 


half-year ended April 30, 1915, after deducting charges 
management, and making full provision for all bad 
doubtful debts, £:206,039—£,4525573 3 quarterly dividend, 
paid March 1, 


2} per cent., 
dividend 2} per cent., 


| £,10,000—Z, 202,000 ; 


“¢ Year ended November 30. 


forward, 4,250,573. 


to £i. ) 























1915, 
payable June 1, 1915, £80,000; bo! 
I per cent., payable June I, 1915, £,32,000—, 192,000; Pr 
vision for war tax on bank note circulation to 
balance of profit and loss carr 


x $0,000 : 


a LIABILITIES, ASSETS, 
ee" ise! lal gle |=)esmnes)2 1]. .alal rel 1s]ommetjal Tele e 
SHE Gee 218) S215 1 =| oe to; Ei/= 22/8 prec d Cash in | & | Calland| e|e 8 
MSisflSEe io} Felol, lo er }Ool| eteisio tes Or |'Hand and| Short | & | Invest-| > Sts 
“\aal Be 2 | se | > | Notes.| 7 | Banks in| |. | Sete > || Assets. || Due by o ‘Notice in} [ | ments, a | ges 
IO ela] 5* la | 2 | Canada,; 2 1G 0212 Agencies.| 2 |G.Britain) © , = a 
| ae Bere ee oa ; od &e. ae es i™ | &€uU.s.A.| & - al mde 
j £ j £ i i z | £ i — £ z a ae Sinemet = eoctenelenas ones 
1890 ..| 35}5,698,631) 38°9| 288,947, 3-0)1,083,963) 11-4) 56,826 | 06 4,357,891/461) 9,486,258 | 1,023,591 oe es =| we | 272,877! 2-9} 8,066,502! 85 
j i | | } j j 
1895 ..| 39]3,698,631) 31-0) 291,436, 2°5 875,540) " 1,068 | .. | 7,004,836 591 11,871,511) 4,296,717/360;  .. | .. | 476,464) 40) 6,975,042, 58°9 
| | } i | 
1900 ..} 47}5,904,110, 240 211,519, 1°3}1,266,092| 78} 3,195 |... 10,817,592 669 16,202,508 1,374,389 85] .. | .. | 490,892) 30 14,194,369) 87 
oe 
1905 ..| 67]4,931,508, 17°8) 280,699 1-0 1,686,328) 61} 8,888 |... 20,857,909 75-1, 27,765,302! 3,845,801! 138 5,671,544) 204) 1,672,115) 6:0) 16,407,095 592 
| j } 
1906 ..| 102/5,013,699| 16°8, 263,707) 0°9/1,953,770| 65). 22,735,479 75°8| 29,966,655 4,242,220 14-2| 4,800,318 1,920,488) 64 18,819,634) 628 
1907 ..| 132}/5,219,178 15:1, 161,340; 0°5;2,209, 79 64 34,289 | 01 26,893,387 77-9, 34,517,367 5,026,723 14°6} 5,553,275| 16°1|"2,289,911, 66 21,477,1%) 62" 2 
1908 ..| 140]5,219,179| 15°2) 259.978) 0°8)2,156,069) 63 20,952 | 0-1) 26,732,375, 776 34,388,553, 4,202,933, 12°3| 6,550,489] 19-1| 2'225,736| 65. 21,234,647, 616 
1909 . .| 144)5,424,658 12°7 148,101) 032,148,398} 5:0; 25,588 | 0-1) 34,980,451 81-9, 42,727,196 7,283,009 171] 16,573,666] 38°8| 1,869,280, 44, 16,877,953) 39°4 
1910 . .) 151}5,424,657 11-3) 214,343) 0°4.2,457,436 e| 19,170 | .. 40,056,652 83°2) 48,172,258 7,560,273, 15°7| 16,429,641) 34°1| 2,683,375, 56 21,375,681) 44"5 
1911 ..| 152)5,424,657| 12°2 294,308) 0°7'2,651, 442 3 25,607 | O1 36,225,837 81'1) 44,621,851) 8,103,296) 182 9,602,488) 21" 5) 3,714,139, 8°3) 23,078,640, 51°7 
1912 ..| 166/6,395,044 13°3) 251,662, 0°5,2,803,770} 5°99) 23,780 | .. | 38,570,335, 80°3| 48 044,591 | 8,897,464) 18°5) 11,856,602) 246) 3,239,456 6°7 23,200,818) 48°4 
1913 ..| 181)6,400,000 126 290,637, 0%6'2,885,899| 57] 16,732 |. 41,293,741) 811) 50,887,009 8,446,732, 16-6) 12,776,135] 25°1) 2,879,549) 57, 25,984,595 511 
1914 ..| 182/6,400,000 12°2, 331,879, 0°6 2,687,763; 650,298 | 1°2 42,521,344 80-9 52,591'284| 6,008,831 11-4] 19,441,317] 370) 2,465,764. 4°7| 23,840,873 455 
1915 . .| 180/6,400,000 11-1) 362:587' 0°6:2.867,699| 50 2,103,896 | 36 46,178,353 797, 57.912.535 12,495,486 21-6] 15,358,496) 26°5| 3.234.813, 5%. 25,058,332) 453 
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pelestasishen 1762] SN 
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Total Funds Exceed Claims Paid Exceed 


£16,000,000 Pedra: £94,000,000 


COMPANY 
ieee Pe 


m4n0 0 UP Gelinas 


RAIN CAN TOOT abs 
NX LONDON.EC A | 
3 2 | 
i 


Chairman: 
Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.I. 








FIRE - LIFE - ACCIDENT - MARINE 


Loss of Profits following Fire, Workmen’s Compensation, 
Fidelity Guarantee, Burglary Trustee and Executor, Etc. | 


ANNUITIES GRANTED ON FAVOURABLE TERMS. | 


General Manager - . : SIR GERALD H. RYAN. 


THE 


EXCESS INSURANCE 


COMPANY, LIMITED. 
| 











REFUGE 
ASSURANGE 
COMPANY 


Limited. 


ESTABLISHED 1894, 








Managers - C. E. HEATH & Co., Ltd. 








CAPITAL (fully paid up) £50,000 || 
Reserve Fund - - - . - £117,000 | 
CHIEF OFFICE: Reserve for Unexpired Liability - - £453,314 | 


OXFORD ST., MANCHESTER. 






Directors : 
CUTHBERT E. HEATH. GEORGE HEATH. 
ARTHUR BURNS. MONTAGUE EVANS. 











Premium Income Exceeds 


£3,500,000. 


Funds Exceed 
£11,000,000. 








Head Office: 
WATERLOW HOUSE, BIRCHIN LANE, E.Cc. 









Credit and Fidelity Insurance Department: 


WATERLOW HOUSE, BIRCHIN LANE, E.C. 


Motor Car and Accident Department : 


1 ROYAL EXCHANGE AVENUE, E.C. 


Underwriting Office : 


10 ROYAL EXCHANGE, E,C. 


Paris Branch Manager: 
Mons. LOUIS HELBRONNER, 29 Boulevard des Italiens. 






















Claims Paid Exceed 
£20,000,000. 






The Company accepts every class of Risk with the exception of Life. 
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$100 coco $100 Nil. 
The net profits for the year ended November 29, 
LIABILITIES. 
; == satis 
Zc; . g < 
Ss G2 ScP = 
Eizm Bes ~ | Notes 
Z =P 2 
; i ee £ £ 
1901... 66 2,000,000 142 106,590 0-8) 1,453,255 
1902 . 2,157,535 14-4 89,190; 06, 1,513,981 
1903... 109 2,404,109 141 96,874 0-6) 1,619,291 
1904... 115 2,440,000 134 66,822) 04, 1,536,189 
1905... 149 2,979,452 14°7 84,067) 0-4) 1,795,617 
1906 ..' 173 3,082 192 13:2 113,848) 0-5) 1,890,248 
1907 .. 173 3,082,192 13-2, 180,292; 0°8! 1,897,760 
1908 .. 191 3,287,672 13:0; 74,543) 0°3) 1,980,996 
1909 216 3,287,671 10°7 189,975) 0-6) 2,122,07% 
1910... 230 3,493,151 10°8 110,483) 0-3) 2,100,607 
1911 339. 4,408,582 11°8, 101,579) 0-3) 2,466,709 
1912 366 5,650,685 11°2 267,741, 05; 3,374,561 
1913 373 5,856,164 10°9 187,438) 0-4) 3,214,299 
1914 ..| 379| 5,856,164 11°6| 338,115) 0-7) 3,070,389) 6°1)3,856,343'_7° 
- CAPITAl — 
Subseribed. Paid-up. Callable. 
£ £ £ 
2,000,000 600,000 400,000 
Per Share. Per Share. Per Share. 
£20 £6 £4 


1907 .. 
1908 .. 
1909 .. 
1910.. 
I90i .. 


15,000,000 


Per Share. 


—CAPITAL 


"Paid-u up. 


z 
-«« 15,000,000 





Per Share. 


_THE ECONOMIST. 





Callable. 
3 
Nil. 


Per Share. 








1912. 


Beas... 
1914... 
1915 .. 


Number of 


13 
13 
12 
12 
13 
15 
14 
14 
14 
15 


Branches. 


| 


Capital 
and 


| Reserves. | 


730,000 


750,000 
750,000 


750,000 
750,000 
750,000 
750,000 
750,000 
750,000 
750,000 
750,000 
750,000 
750,000 


750,000 | 


} 
| 


| Per Cent 








/18°8, 41,000 


| 18-9 


15°8 


19°0 
18°5 


| 18°5 


176 


18°7 
18°7 
19°] 


|18°9) 45,669 


} 
| 
} 
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THE CANADIAN BANK OF COMMERCE, 
INCORPORATED 1867. 


— 


alue, 


| Per Cent. | 


‘ 


10°3 
10:1 
95 
8-4 


90 
81 


« 


$1 
8-0 
70 
65 
66 
6 
60 


> 


q 


q 





R ese an 
15,000,000 


Per Share. 
$100 


Due to ¢ 

Other | = 

Banks, a 

ac, Ss 

; a 
227,55S! 16 
123,338 08 
104,020 O€ 
76,278 O04 
72,804, O3 


337,018 14 
314,238 1°4 
266,464 1° 
258.810 08 
505,094 1€ 

| 766,018 1°5 
), 2,199,566 4:1 
€ 


Reserved. 
£ 
1,000,000 
Per Share. 


£10 


LIABILITIES. 


Per Cent. 


eg |e 
z 2 “a | Notes. 

scree tone ietoeda neniaipentnes 
58,724 | 1°3) 426,06 


37,660 
26,597 


~ 
So 





452,672 
439,871 


93 
95 


lll 


| Payable, 


Bills 


ac, 


| Per Cent 


Ea 
1,463,103, 31°9 






1,794,964 37 
794,592 20°0 





= 
. 28,406,250 
Per Share. 


£3574 


(On Sept. 30, 1915. 


! 


| Dividen forward 


fund, 


£ 16,438; 


(Converted at per of exchange.) 


| 





- 
zr 
~ 


| Accounts. 


é 
10,335,873 
11,080,127 
12,900,751 
14,091,870 


15,282,224 
17,908,056 
17,885,149 
19,528,314 
24,757,598 | § 
26,061,833 
W,500,524 
40,606,328 


41,973,503) 7 
51286551) 7 


' 


| Per Cent 


Total 

Liabili- 
ties or 
Assets. 


£ 
14,123,277 
14,964,171 


| 17,125,045 
18,211,159 


|, 20,214,164 
| 23,331,362 


23,359,631 
25,137,989 
30,616,126 
32,271,168 
37,477,394 
50,665,333 
53,430,970 
50,417,342 


I 


from the previous account, Lm, ,., 
Dividends amounting to 10 px) cent. and a bonus of 
cent. were paid, absorbing 


1014, iF unds, - £11,302; leaving £2 





' amounted to £548,267, to which is added 


~ £, 369,863 ; transtfe ‘tred ¢ 


















—., 





. iow |} 
Cashin | = | 
jand and) 5 
Due by | 5 
Agents. | © 

_— 


1,486,493 10°F) 
1,854,791 12°4 
2,822,831 16°5 
3,949,245 21°6 


3,148,579 15°5 
3,459,731 14°9 
3,641,754 15°6 
5,627,240. 22°3 
6,162,613 2071 
5,129,786 16°0 
8,290,103 2271 
9,118,533 18°0 
9,626,114 18°0 
9,064,750 18°0 


subscriptions to Patriotic and R Cr 
29,677 to be carried forwar 
ASSETS 
ok fal me | 
iCall and| & | Invest- | © Sa 2 . ar : 
Short | [ | ments o ese ~ | mBsei © 
| Loans. | 9 ois s i: cai 
Re Rcsstceeel Reieia ee ~|s" @¢ 
£ £ £ i 
1,738,286) 12°3, 1,940,340 138 8616.27] 6) 341.887 4 
1,489,190 10°0, 1,609,588 10°7 9,655.5% 0 
2,036,012) 11-9 1,510,167 88 10,394,029 60-7 se20¢ + 
2,092,018) 11°4, 1,542,729 85 10,291,633 % 335,584 14 
2,312,122 11°4| 1,255,706) 62 13,212,954 6: 284.203 } 
1,849,602) 7°9) 1,362,104 5°9 16,295,184 697 36474] jy 
2,608,676 11°] 1,094,113) 4°7 15,631,494 67 R3504 14 
3,685,661) 14°6) 1,052,752 4-2 14,333,405 57 438.93] 1-7 
5,710,300! 18°6, 1,570,867, 5:1 16,697,372 547 474.974 J 
3,912,786) 12°1) 1,833,753 5°6 20,688,405 641 706.438 
3,087,394) 8°2 2,469,060, 66 22,808,139 & 822.698 7 | 
3,654,051| 7:2) 3,096,394) 671 33,748,212 666 1.048.143 24 
5,294,160) 9°9 4,922,839 92 32,261,505 604 1.326.352 2 | 
5,687,134) 11-2) 4,354,366 86 29,298,920 582 2.012.192 4 


COLONIAL BANK. 


INCORPORATED 18 


Market 
Value. 


£ 


437,500 


Per Sha 
£42 


Deposit 
and 


1,951,054 





re, 


The 


836. 


net profits for the 
amounted to £,30,755, which, 


brought forward, 


| dividend of 3 per cent. for the half-vear was re nded 
418,000, a sum of £18,000 was set aside for 
leaving £,30,890 to be carried 


absorbing 


depreciation of investments, 


forward. 


half-vear ended June 3 last | 
with the balance of £236,135 
made an available sum of #.66,S00. A 





ASSETS 
Total Cash in 7 a 5 
S Liabili- || Hand, at} = = = . - 
5 ties cr || Bankers,| % | Invest- | % Bills | * 2 | Pr : 
~ | Assets. || & at Call} 7 | ments. | [ | Receiv-| ¢ ~ _ Miis a 
2 and Short} 2 2 able, &c. 2 = - 
eis — Notice. | ™ “ ” “ - 
£ £ ll eo am * i 
41°5)| 4,591,676 923,192 | 20°], 970,643 | 21:1 1,300,043 28°4 1,372,798 29 00 


49°23 


4,759,642 
3,962,114 


715,792 | 15°0 
575,566  14°5 














602,498 | 12°7 
1,098,695 | 276 


1,035,101 






































~ 











37) 1,952,055 41°1 25,000 








26°0| 1,227,752 313 25,0 








439,676 





1°2| 443,955 

46,509 | 1°2! 472,806 
54,212 | 1:3; 452,296 
50,437 | 1:2) 422,738 
54,357 | 14; 451,967 

| 182) 61,567 | 1°5, 438,041 
186, 62,906 | 1°5 428,802 
57,057 | 14 473,648 
53,682 | 1:3) 414,225 
66,890 | 1°7 429,638 


110 


11°2 
120 
111 
104 
106 
10°6 
106 
11°8 
10°4 
10°9 


743,205 18°6 





742,803 18°8 
607,133 15°4 
666,627 16°4 
584,833 14-4 
539,471 12°6 
504,402 12°2 
493,330 12°2 
488,114) 12-2 
518,303, 12°9 
475,389 12'1 


2,016,907 


1,970,666 
2,064,093 
2,128,439 
2,248,342 
2, 4 54.5 974 
2,362, 

2,314,645 


ae 5,922 § 


2,276,514 
2, 203, 247 | 


yr 


50°6 





49-9 
52°4 
52°7 
55°5 
8 


Won 
aaa 
he OF 


Q 
in 


2 


& 


£ 


3 


3,990,788 


3,953,093 
3,940,541 
4,051,574 
4,056,350 
4,250,369 
4,116,314 
4,049,683 
4,012,741 
4,012,724 
3,925,164 


669,750 168 


801,910 | 20°3 
699,362 | 17°7 
859,417 | 21:1 
944,815 | 233 
917,823 | 216 


753,845 | 18°3 
649,523 | 16°0 
478,296 | 12:0 
676,805 | 16°8 


626,142 | 16°0 





1,046,521 | 26°3 


981,362 | 24°8 
937,937 | 23°8 
],001,173 | 246 
1,104,907 | 27°3 





1,285,965 | 30°3 
1,376,269 | 334 
1,237,038 | 30°6 
1,122,897 | 27°8 
1,098,554 | 27:3 


1,114,689 | | 28°4 


1,083,519 27°3 1,140,998 28°4 00 «12 





1,149,651, 29°09 970,170 246 50,00 
1,233,093, 31°3, 1,020,149 259 0 1 
957,338, 23°5 1,183,646 29" 0 12) 
962,240 237 994,388 245 60,000 12 
979,368 23°0 1,017,213 259 00 12) 


856,796. 20°7' 1,049,404 2 80,000 1 

860,341! 21°3; 1,222,781 3071) 80,000 © 
974,100 24°2) 1,357,448 340 80,000) © 
923,580 23°0 1,233,785 309 SOU et 
913,568 23°4 1,190,765 











THE DOMINION BANK. 


ESTABLISHED 1871. 








ee ee eee The profit for the half-year ended June 3 th . sh i 
Su _ red. — —" a £84,079, to which is added the balance of £.56,503 Prous” 
4 Oo £. 7 } > j42, VUl 
1,200,000 1,200,000 ...... me Sek 1,200,000 | forward from the previous half-year, mi iking £1 the halt | 
oe | of which dividends at the rate of 6 per cent. wel ee 
I viel a Per Share Per Share Per Share yei ar have be en p: aid, absorbing es A:7 2,000, lez ivi AS 5,94- | 
. - - 
ee OO? scone i xckian $100 to be carried forward. 
: (Do lars converte “dat rate of $5 to £1.) 
a LIABILITIES. ASSETS. 
2s |. 3|—— oo reer Or. — er : = 
eS RS! . | — | wre ). || Total e rrr 2 £\ < 
szeise] = glk E | | & | Miscel £ | 2 ¢2 | € || Liabili- |) Cashin | 2 | = | \2| 2 $12 eee03 5 
“SEIGE| SSE lO - a j 5 | - is bredite 5 |g si6 oe m4 Hand * | Loans & | Invest-| 5 | ZEE)]O Ssez7 ~ 
> 1 6a 2 | divides | Notes.| | Credits [ | S342] 7 | Assets. | andat |- | o ~ | ments.| | | ges|. SZtke + 
aio | Profits 5 | | @ |Rebate 5/4 O38 o Bank. | 3 | Call. 1s | a4 [Si = Sle le Ss5\ 6 
a | oa a | i a &e. mo | < Ra Qa | | Gy j = | = < ™ 7 a = 
Oe me ee ae zi 4-77 a Ae ee ae of | ee ee ee 716 | 34 
1911. | | 85 | | 1,800,000 141, 103,643! - 734,029 5°8| 28,785! 0-2) 10,116,962! 79°1 12,783,41¢|| 2,641,924) 2071 1,247, 97€ 98) 1,291 12 101 7,164, 189) 56°0)  404,/4 7 
1912..| 92 | 2,167,640 149) 152,242] 10} 949,266 65) 52,552, 0-4 11,217,322 77-2) 14,539,022|| 2,820,890) 194) 1,434,186 9 1,337,964| 92 8,344,657 574, GOS 
0 | | | on 9 
1913. -| 97 | 2,350 302, 15°0 198,838) ee 66; 246,048 1°5) 11,823,126 75°6) 15,644,782) 2,622,476 16°9| 1,036,447; 6°6, 1,417,025) 9°1' 9,707,306 622, & 120 
Sethe 1,024,101) 6 
1914 ..| 97 / 2,597,662) 16:3) 189,493) 1-2] 799,538 5:1; 288,272, 1-8 11,915,000 75°6| 15,789,965} 2,899,989| 18-4] 1,384,182 88 1,185, 7641 75 9,295,929 58°84. re x § 
1915 . .| 92 | 2,600,000} 16°8)_ 105,262] 0-7) 779,479 5°0) 451,682) 2-9) 11,546.789) 74°6)| 15.483.212|| 3,124.495| 20°2| 1,840,079] 11-9! 1.195,423| 7-7 _7.°63,657 515 Pn 
ey Siantiaoaennon Se . 
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ano cenerAL PROVIDENT INSTITUTION, 
196, Strand, London. 


ae ‘f e 
mR Bh a sy 


Founded 1840. 


Funds exceed Ten Million Pounds. 


DIRECTORS. 
Ricgut Hon. Sir THOMAS P. WHITTAKER, M.P. (Chairman and Managing Director). 
iG THOMAS BARLOW, Bart., K.C.V.O., M.D. sir JI. HERBERT ROBERTS, Barrt., M.P. 


Re Wa. HOWELL DAVIES, M.P. Right Hon. LORD ROWALLAN. 
/HENRY HOLLOWAY, Esg., J.P. Rigut Hon. Str T. VEZEY STRONG, K.C.V.O. 
'/Si E. STAFFORD HOWARD, K.C.B., D.L. (Alderman of the City of London). 


IR. MURRAY HYSLOP, Esg., J.P. Smr C. ERNEST TRITTON, Bart. 


'A Society for Mutual Life Assurance with no Shareholders to share the surplus available for 
| divisio yn amongst Policy-holders. 


| Moderate Premiums. Liberal Surrender Values. 


For Prospectus and full information apply to the Secretary. 


“ =e LIFE PRUDENTIAL 
a snice tase | ASSURANCE 
COMPANY, 


ANNUAL BONUSES 


\VESTING IMMEDIATELY ON DECLARATION. LIMITED 
’ 


In spite of Increased Taxation and Death Claims 

| caused by the War, the rate of Bonus was main- HOLBORN BARS, LONDON. 
‘tained and Full Provision made for Depreciation at 

3ist December, 1914. 











Every Description of Life 
Assurance and Annuity 
Business Transacted. 


DEATH DUTIES: 


‘Special Policies Issued to provide for these. 


| 


| London: 3 Birchin Lane, E.C. 


REVERSIONS PURCHASED. 


| 


Head Office : invested Funds - - £90,000,000 
| 26, George St., Edinburgh. | Claims Paid - - £118,000,000 
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i} 

ROYAL BANK OF CANADA. | 

Incorporated in 1869 as Merchants’ Bank of Halifax. Name changed in 1gor. | 

peatinttaieriinitaniscnittisiiniaaiinia A, intents —__. | terest on deposits, full provision for all bad and doubtty! | 

Authorised Paid-up Callable. Reserved. | debts, rebate of interest on unmatured bills, were L£377,20:| 

. a F j ; 1 4a) 30; 

& 8 8 & |making with the amount brought forward a ‘otal of | 

25,000,000 ........ 11,560,000 ........ ae 11,560,000 | 4,580,250, appropriated as follows: dividend at 12 per cent | 

ex : |per annum, £277,440; transferred to officers’ pension 

Per Share. Per Share. Per Share. Per Share. fund, £20,000; written off bank premises ieee! 

Gee | Sis . Sone Cnbaseons eee $100 | £50,000 ; contribution to patriotic fund, £10,000; de. 
The net profits for the twelve months ending November 30, | preciation in investments, #100,000; balance of profit and 
1914, after deducting charges of management, accrued in- | loss account carried forward, £122,820. 
oe LIABILITIES. ASSETS. 
1 o| i 
- wi ——————————————————————————————— 

+ ¢ m = ee eee 4 | } eon 6 iz ° ae Total Cash ms oo. 4 Ds j ‘ n : a 
eae Soi . j 213.12 | + | sic 23/6] Liabili- ‘Hand and ' Cash ait | ; 2 2 : ~ , ‘ 
mESifal Sori 9] SS) 5) | | 2) 556} S || tiesor | pue from) iCall and| & | Invest- | & Se 2 re- | § 
a é Begs /° =S |? | notes, | © ~ |) BSES |S || Assets. | Other bs Short ™ | ments. | 7 Sas |S mises, |C 

arn) s*3isi] BE/8 | 5 516 O8! Si Banks & | 3 | Notice.| 3 | Sfx cis : 
1° elie) om la | fu al Ma im fi Agents. | ™ | e ala<dié 2 


| 


1910 .. 186| 2,640,000 143 83.562) oF 1,185,178 6:4) 48,000) 03 14,545,328) 78-5 18,502,068 3883.213 21-0 1,436,715, T7| 2,064,406 112 10,743,537 681) 37519 20 
1911... 207 2,661,454, 120 117,580, 0 1,267,615 571 55,000 0°3. 18,004,053) 815) 22,105,702, 4,588,100 20°7 2,664,570 120 226.018 10°3| 12,061,575 548, 496,439 >| 
1912* . 340] 4,824,000, 13-4 190,608 0°5| 2,516,924 70 .. | .. 28,310,620 791) 35,842,152 6,756,709 18°8 4,795,728) 134) 3,133,320) 87) 20,052,237 560 1,104,158 51 | 
1913* . 372) 4,824,000, 13-4] 273,069] 08) 2,635,327, 7:3, .. | .. 28,316,961) 785) 36,049,357) 6,958,390 192 3,963,938) 110 3,554,831} 98) 20,543,331 57-2 1,028,867 2 
1914... 381/ 4,824,000 13-4! 192,956 05, 2,701,051 7-5. 952.562 27. 27,210,242| 75'9| 35,880,811!) 7,937,680 221 2,930,981) 8:2] 3,380,275! 9°5| 19,917,692 55-4, 1.71483 4! 





* November 30. 


UNION BANK OF CANADA, 


aren ee ree ee | The net profits for the year ended November 30, 1914, | 
Subscribed, Paid-up. Callable. | ° ‘ f ° 
£ £ £ after deducting expenses of management, interest due 
1,000,000... ....... 1,000,000 ......--+. 1,000,000 | depositors, reserving for interest and exchange, and making || 
— ne —— | provision for bad and doubtful debts and for rebate on bills || 
Previous Ficures. /under discount, amounted to £142,488, which with the|) 
Paid-up Rest or Total | amount brought forward from the previous year made an|| 
Capital. Reserve, Deposits. Assets. ‘ ‘ 


| available total of £160,604, which was distributed as fol- 


| 
< s _ te 
a e+-+ 3,200,410,00 .... 1,800,000.00 .... 25,794, 996.00 ae nee |lows: dividend of 8 per cent. and bonus of 1 per cent., 
221] 3202,670.00 :::: 1'900,000.00 [:.: 34'222'820.00 |... 42, 00 | * cali Si ss 
1910 °... 4/000,000.00 :..: 2'400,000.00 ::.. 374409/681.84 |... 4745382703 | 490,000; reserved for depreciation in securities owned by 
1911 .... 4,914,120.00 .... 3,057,060.00 .... 45,232,460.80 .... 58,464,822.32 | the bank, £43,000; contribution to Officers’ Pension Fund, 
1912}... 5,000,000.00 <:.: 3,300,000.00 °::: 55,643,353.00 :... 69,408.227.00 | . C : as ‘Saeed 
1913 1... Si000,000.00 3... 3140000000 1... 6459528800 ©... 8076653200 | #2000; Canadian Patriotic Fund, £5,000; ing to be 


1914 ..., 5,000,000.00 .... 3,400,000.00 .... 64,437,623.91 .... 81,561,849.00 | carried forward, 420,604. 





(Dollars converted at rate of $5 to £1.) 


LIABILITIES. | | ASSETS. 

















al, | | 
wos |e 8) pemnpegeinits - 7 om a) ae a y *, 
#22 \cF slo 3 is] S~ 18/4 wos | | raat | | 2 | “3 3 | 3 2) 3 
osc ifs 5 ae | is| 8s =i2 #23) € || Liabili | 3 a | a | & es 
BS (e g| paiaap & | #22 | § 8 2825] 8 EzSE| 8 || tiesor | cash | S| can | 8 | Invest] 8 | aa | 3 $\8 
S |Z Capital.) © | 565 | 5 | Notes, | ~ Beet]. S328 , || Assets. and | ~ | Loans, | 5 | ments. | vances. | o| 
i a. 14 =—- < th y n ‘ @ , a si 2 
4 & m5 | a 3° aj Oz & ! \ Notes 2 2 Z | ee S| a 
. Te ea) ee ee ee ee ee ma fl eal 
1912 1,000,000) 7°2) 727, 52 942,307, G8 83,632 | 11,128,670) 80°2) 15,881 (45) 2,532,501 a 1,269,095; 91) 756,413 55) 9,003,015} 649 520,621 





1913 ..| 313 1,000, 62} 728, 45 1,257,436 va 248,031 ri 12,919,057) 800) 16,153,306 | 2,822,538 





(4) INDIAN BANKS. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
INCORPORATED 1853. 


een SET Mr cmenesntineensmnannaninniattann, Market |) previous year. The interim dividend at the rate of 12 per 

Subscribed, Paid- : . falue. | P ? c 

a ee — —s — _cent. per annum absorbed £72,000, and a further go | 
+--+ 3,150,000 | £24,000 was appropriated to pay a bonus to the stail, leav-) 


1,200,000 .... 1,200,000 .... Nil. ..+- 1,200,000 


Per Share, 
Per Share. Per Share Per Share. Per Share. Sept. 30, 1915, 


owes ED. eee ed, OC 
The accounts for the year ended December 31st last showed | ,150,000 to a special fund to meet contingencies; to wmte 


final dividend at the rate of 16 per cent. per annum, making 





a net profit, after providing for bad and doubtful debts, of | off premises account £25,000, and to carry forward the 
£492,334, inclusive of £120,253 brought forward from the | balance of £5125,334- 





| | 






























dle | LIABILITIES. | } ASSETS. 
BOs 25) + ad . | Accept-|_. 7. || Total ; f a‘ : 
gees sale]. le]  |e|Sexlelecg| os lammla|_|¢ g| Ds. | 3 
mas|é £) Seb /5/,0n 15 5 | Bills | 5 | 2E28) 5 || tlesor | Hand, at} § |Invest-| § | Bills of| 8 | counts | 5 
2 (Z| eas . ney 5, | Notes.| a »leexssl. i Assets. || Bankers,} > | ments. * Ex- - = 
5 O15 .| 2 o te) 21Q os i . oans. | © Ils 
| |S a & [Prom] & aiPes|a/e SS/e] — jantin | e & jcnanes.| & [& Barca” 

| a ze oP. 2 Be ae we ee ree Rial ail £ F004 769, 63,463) 04 
1890 . .| 17 | 1,050,000, 66) 95,105) 06 680,373. 4:3) 7,215,503, 45°3, 6,882,216) 432), 15,923,197) 2,864,396) 17-9) 757,334] 48... |... | 12,238,004 

| | | | | | | | | 5 
1895 . .| 20 | 1,125,000] $6 74,358) 06) 542,617 46 2,789,773, 23-7 7,257,200 615} 11,768,948), 1,849,989) 15-7, 879,131] 75, 4,560,303] 38°7| 3,900,442 352 579,085, #9) 
1900 ,.| 22 | 1,525,000 91) 111,533 734,684 5:0 5,210,267, 220 9,175,272 63:1) 14,556,756) 4,518,358 311, 64,613) #8 

j { | ! | { i | 
1905 ..| 27 | 1,675,000) 8°7) "277,112 538,752 3:0) 5,045,693, 26-4!11,585,691) 60°5 19,122,248) 6,841,753, 35°8| 1,222,318) 64 

ee i 78 
1906 ..| 27 | 1,775,000, 8% 280 553,602, 26 5,172,651) 24°7|13,204,595| 62°9|, 20,986,217 8,169,104) 386) 1,627.08) 
1907 ..| 27 | 2,675,000 12°7| 291,552 659,916 31) 5160033) 24°5)12,288,731 583 21, i 8,631,781) 41°2 Lee 4 
1908 ..| 27 | 2,725,000] 14-0} 299,178 2°5) 3,567,382) 18°2|12/409,842| 638|| 19,484,477 | 7,269,895 372) 52 -99]| 81 
1909 ..} 29 | 2,775,000) 14°0| 239,168 515,554 2°5| 3,067,900) 15°1)13,664,671 20 7270 308) 4583) T 
1910 ..| 30 121 647,993 3-01 3,650,830) 15° 23,000,476. 8,439,197 367) Js ou6, 84 
191] ..| 35 | 2,825,000) 11-3) 283,452 625,916 2°5| 4,914,880) 19°6/16,379,007 25,028,255) ee 2158-555) 
1912...) 35 000) 1 745,293 2°7| 5,489,196 8,040,41 27,477,477 10,492,968 38°3) 2 29"979 111 
1913 ..| 35 | 2,900,000) 10%) 375,254 822,591! 3:0) 6,017,118) 22:0'17,128,433 243,396 24-7) 11,384,499 41°7) a 050 78 
1914 . -| 35 | 3,000,000, 11-2) 3! 911,556 3-4! 3,849,742) 14-4/18,617,883| 69°5|| 26,775,515) 8,425,851) 51°5! 















! 


175) 2,371,930) 14°7| 644,688 40) 9,687,888) 600, 626,262 39) 
a oe 
328} 1,000,000| 61| 731,217| 45, 1,276,443| 7-8 615,527| 38 12,689,183 778, 16,312,370 | 3,046,681) 18°7| 1,406,083) 86| 889,143) 5°4/10,267,824/630 702,637 _#5)) 


ing £396,334, out of which the directors proposed to pay 4) 


"4 per cent. for the whole year, free of income-tax ; to place |) 








Seen eeepc 











so 
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ALNEFIT 


LIFEand PROPERTY 
ASSURANCE 


COMPANY, LTD. 


All classes of INSURANCE, 

including LIFE, FIRE, 

ACCIDENT, MARINE, WAR 

RISKS, etc., at very favourable 
rates. 


CLERICAL, MEDICAL 


& GENERAL 
LIFE ASSURANCE SOCIETY, 


15, ST. JAMES’S SQUARE, 
LONDON, S.W. 


Write for Tables of 
NEW 
REDUCED NON-PROFIT 
PREMIUMS, 
with 
HIGH RATES OF GUAR- 
ANTEED SURRENDER 
VALUES. 


THE EMPLOYERS GOUNTY 


_ LIABILITY ASSURANCE FIRE OFFICE LIMITED. 
CORPORATION, Ltd. 


Prospectus on application. 
TNR AGERE AT iS 


Invested funds exceed £650,000. 


| Managing Director: J. FRANCIS, J.P., F.S.S. | 


Head Offices : 
NATIONAL HOUSE, NEWGATE STREET, LONDON. 
AGENTS required in all Districts. 


Special terms offered. 








HEAD OFFICE . 50, Regent Street, W. 





Capital Subscribed Reserves Exceed 
21,000,000. £2,250,000 


Claims paid - - £10,000,000. 






CHAIRMAN— FOUNDED 
LORD CLAUD HAMILTON, M.P. | 1807 


} 


RECONSTITUTED 
1906 


INSURANCE 
| OF ALL KINDS | om 
| Except Life and Marine. CITY BRANCH 





eo @ 7 Lombard Street. 


| Fire—Loss of sues conta sn 
Si Accident and Disease—WorkKmen’s Compensation— 
eae a | Domestic Servants—Third Party and Drivers’ Risks 

oderate Premiums. —Motor Car and Lift—Burglary and Theft—Plate 
Prompt and Liberal Settlements. Glass—Fidelity Guarantee—and other classes of 


business. hae 
APPLICATIONS FOR AGENCIES INVITED. 








For rates and full particulars apply to the District Offices, 
Local Agents, or to the General Manager, 


HAMILTON HOUSE, VICTORIA EMBANKMENT, E.C. 


Branches in all important centres throughout the 
United Kingdom. 
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Authorised, 


25 


> 


000,000 


Per Share. 


$100 


The net profits for the twelve months end 
1914, after deducting charges of management, accrued in- 


Nov 
1908 
1903 
1910 
1911 
1912 
1913 
1914 


Year 
Ended 
November 30. 


1912 
1913 





December 31. 


eere 





— 
_ os = 
= o a 
ss | 2 
see | 
OO w 2 

~ a 

& 


186} 2,640,000, 14° 


4,824,000, 13° 


Subscribed, 
£ 
1,000,006 
Per Share. 


£20 


Paid-up 
Capital. 
s 


3,200,410,00 
3,202,670.00 
4,000,000.00 
4,914,120.00 
5,000,000.00 
5,000,000.00 
5,000,000.00 


n¢ 


Number of 
Branches. 


Paid-up 
Capital. 


Per Cent. | 


2,661,454, 12° 


4,824,000) 13° 


£ } ! 

= 1,000,001 7-2) 
by 

| 31 1,000,000 6-2! 
1914 . .| 328} 1,000,000) 6-1) 731,217 


Incorporated in 1869 


CAPITAL 
Paid-up, 
$ 


Per Share. 


$100 


eceresee 


ROYAL BANK OF 


as Merchants’ Bank of Halifax. 


Callable. 


Per Share. 


Nil. 


LIABILITIES, 





= 5 = Notes, 
E cuamolntid — : 
3 83,562) OF 1,185,17§} 


0 117,580; O'S 1,267,615} 


4 190,608) 0°5; 2,516,924 


4; 273,069; O°8) 2,635,327 


— CAPITAL 
Paid-up. 
£ 


1,000,000 
Per Share, 


£20 


~~ : . - 
= | s y ms 
o —=— 2. > 
r ves ") 
~ 5 oe ~ 
- aos : 
Y —_- o 
- “ ~ - 
_ _ 


aes 
64) 48,000 0°3 
5°7| 55,000) 03 


70 


1 SBI) 4,824,000) 154) 192,956! _O5; 2,701,051" _7°5!_ 952 


£ 


UNION 


Reserved. 
~ 


< 


11,560,000 
Per Share. 
$100 


ing November 30, 


and 
‘urrent 


Deposit 


( 
Accounts 
Per Cent 


ie 
14,545,328) 78°5 


18,004,053] 81:5 
28,310,620] 791 
28,316,961] 78°5 
27,210,242) 75°9 





Callable. 


1,000,000 


Per Share, 


£20 


PREVIOUS FIGURES. 


Rest or 
Reserve, 


& 

-++ 1,800,000.00 

-+« 1,900,000.00 
2,400,000.00 .... 
3,057,060.00 .... 

-..+ 3,300,000.00 

«+++ 3,400,000.00 

5,400,000.00 


eure 


Deposits. 
3 
25,734,946.00 
34,222,820.00 
37,409,681.84 
45,232,460.80 
55,643,353.00 
64,595,288.00 
64,437,623.91 


(Doll 





LIABILITIES. 
lee as 2193 3 
|ee2| 8 2).52 1 
i 6-s = ~ a L O = 3 4 } 
| Se | x | Notes. | 2 BeBe] | 
~a-¥ 2 2») 36 2 | 
| Bom | & | mo] Se] 
7 £ | £ 
727,034 52 942,307) 68 83,632) 06 


728,789 


45 1,257,436) Tal 248,031! 155) 
| | | | 
45) 1,276,443) 78_615,527) 38) 


Total 


Assets, 


g 
34,062,408.00 
42,516,480.00 
47,455,827.03 
58,434,822.32 
69,408,227.00 
80,766,532.00 
81,561,849.00 


ars converted 


| 
ai 
= 52|5 
tr oe 4 
2eS& 2 
Reese iv 
maeErS | 
Seso |] mu 
QO Hd! a 
= YY 1 @ 
< os 


mai 
11,128,670) 80-2 


12,919,057) 80-0 
12,689,183, 778, 16,312,370 


THE ECONOMIST. 


November 30. 


BANK OF CANADA, 


CANADA. 


= ee 


[October 23. 


Name changed in 1go1, 


(terest on deposits, full provision for all bad ap 
debts, rebate of interest on unmatured bills, were 
making with the amount brought forward 


d 


a 


£580,250, appropriated as follows: dividend at ;> 
per annum, £277,440; 


£520,000 ; 


fund, 
: contribution 


£50,000 ; 


Total "Cashin | : 
Liabili- |Hand and) & | Cash at 

ties or Due from) & (Call and) 
Assets. Other | 7 | Short 

Banks & | © | Notice. 

<asitiatanl MAMI Rees nediachinasial 
be £ £ 
18,502,068 3,883,213 21°0 1,435,715 
22,105,702 4,588,100 20°7 2,664,570 
35,842,152 6,756,709 18°8 4,795,728 
36,049,357 | 6,958,390 19°2 3,963,938 
35,880,811)) 7,937,680 22"1 2,930,981, 8:2 


transferred to officers’ 


written off bank 


premises 


to patriotic fund, £1 


preciation in investments, £100,000; balance oi 
loss account carried forward, £122,820. 


Per Cent. 


| 
| 
| 
| 
| 
| 
| 
| 
| 
} 
| 


ASSETS, 
cat 
| 2 | $ f 
;e] & ¢ 
Invest- | * |} 2ts 
ments. | ~ | 6&8 o 
} a an > bs 
Sis cs : 
i@! A 6 
| | 


£ | £ 
77) 2,064,406, 11°2) 10,743,537 


120 
134 
11-0 


2,295,018 10°3, 12,061,575 54-8 
3,133,320, 8°7 20,052,237 56" 
3,554,831, 98, 20,543,331 

3,380,275 9°5, 19,917,692 55-4 


1915, 


i 


doubtfy! 


4 


~, 4/230; 


total wv 
per cent 
Pension 
account 
( 00 5 de. 


5 ; 
TOnt and 


The net profits for the year ended November 30, 1914, 
after deducting expenses of management, interest due 


| depositors, reserving for interest and exchange, and makin 
provision for bad and doubtful debts and for rebate on bil 


Y 
s 
is 


under discount, amounted to £142,488, which with the 
amount brought forward from the previous year made an| 
_ available total of 4,160,604, which was distributed as fol-| 


lows: 


~ 


dividend of 8 per cent. and bonus of 1 per cent.,! 
£90,000; reserved for depreciation in securities owned by| 


the bank, £43,000; contribution to Officers’ Pension Fund, 
£2,000; Canadian Patriotic Fund, £5,000; leaving to be) 


carried forward, 


at rate of $5 to £1.) 


| 


as: CUd?T 
Liabili- | = | 
tiesor | Cash | S| Call | 
| Assets. || and = | Loans, 
|| Notes. | © | 
Be | 


' 


£ S| | £ 
13,881,645,| 2,532,501) 182) 1,269,095 
| 


16,153,306 | 2,822,538) 17°5| 2,371,930 


(4) INDIAN BANKS. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
INCORPORATED 1853. 


——_—_—_——_CaPitaL—— — Market 
Subscribed. Paid-up Callable, Reserved. Value. 
£ £ £ £ 
1,200,000 .... 1,200,000 .... 


Per Share, 


The accounts for the year ended December 31st last showed ' 
a net profit, after providing for bad and doubtful debts, of | off premises account £25,000, and to carry forward the| 
£492,334, inclusive of £120,253 brought forward from the | balance of 45125,334- 


£20 


eeee 


Per Share 
£20 hati 


Per Share, 
Nil, 


Per Share. 


Per Share, 


£524 


previous year. 





| 


£20,604. 


ASSETS, 

o | cae 8 idea - 
=a s. | | vances. | Y 
) yo - 
fa | es & 
{ £ | | 
91) 756,413} 5°5) 9,003,015| 649 
147 644,688) 4-0) 9,687,888 600 


| 


| | | ‘. 
3,046,681) 18°7 1,406,083 8%6| 889,143) _5°4/10,267,824 630 





Per Cent. | 


| 
| 
| 


The interim dividend at the rate of 12 per, 


_cent. per annum absorbed £72,000, and a further sum of| 


Nil. .... 1,200,000 .... 3,150,000 | 424,000 was appropriated to pay a bonus to the staff, leav-| 


ing £.396,334, out of which the directors proposed to pay 2) 


a Sept. 30,1915. | final dividend at the rate of 16 per cent. per annum, making) 


to write 


; aoa face | 
14 per cent. for the whole year, free of income-tax; to piace) 
| £150,000 to a special fund to meet contingencies ; 


























= ~ a LIABILITIES. ASSETS. 

Sie ot tek. tee Total a ee 2) 5 || 
a asl ae Ss | | 2 Accept- | |. aeercy | os . | | egeko es | 
Seeles| 3218 | ne, Ie | 2). 15 22) & || Uisbili- || cash in | = | | = | Dis. | & |¥522¢) ¢ | 
BSist) =Belo}],¥2 Jo | # ills | 5 25/5 || Ueso Hand, at} & |Invest-| & | Bills of | & | counts | > [SEz+s ¥ 

2 Ae) BE | z | divided) = | Notes. | “1 Payable, | “~ 2 4 = Assets. Deen, = | ments. = _ = and “4 = >| & 

all | O £ | © |Profits.| © | | 2 | Rebate,| 9 of\ 3s andin | 5 © |change.| 9 | Loans. | 2 5° ESE, 4 | 

i aauil os rd co an oe oe oe cit Transit. | -“ ; = Sa eae Ss 4 

- - [ks ie £ £ |. & £ | Sit = tf 48 5.463) 04 | 

1890 ..} 17 | 1,050,000, 6'6} 95,105) 0°6) 680,373 43) 7,215,503) 45:3, 6,882,216) 43-2) 15,923,197) 2,864,396, 17°9| 757,334) 48 | .. | 12,238,004 769, 65,%80) 

| j j j j ' 

1895 ..} 20 | 1,125,000) 96 74,358 06) 542,617 46, 2,789,773, 23°7' 7,237,200 61°5|, 11,768,948 1,849,989, 157, 879,131] 75 4,560,303] 38°7| 3,900,442 352 579,083 #3) 
| | | i | | i | . 12 2] 

1900 ,.| 22 | 1,325,000, 91) 111,533, 08) 734,684 5:0 3,210,267 22-0) 9,175,272 63-1] 14,556,756), 3,594,718! 24-7/1,324,966| 9-0 4,424,101 3rd) 4,518,358 S11 6H 61S 48 | 
7 99 718! 64 | 

1905 ..| 27 | 1,675,000) 8°7| 277,112) 1-4| 538,752 3:0, 5,045,693) 26-4/11,585,691| 60°5|| 19,122,248) 3,364,867) 176)2,143,638| 11° 5,549,672 290| 6,841,753 358) 1,222,518 64) 
1906 ..| 27 | 1,775,000, 8:4 280,369 1-3) 553,602 2-61 5,172,651) 24-7113,204,595| 62-91, 20,986,217) 3,402,063! 16:311,624,448| 786.163.2991 295] 8,169,104 386 1.527503 78) 
1907 ..| 27 | 2,675,000! 12-7, 291,552) 1-4) 659,916 3-1| 5,160,033 20713908 596 58°3)| 21,075,232 stuaey 16011 657.133 78, 5,663,800] 26°) 8,631,781 41:2 1,758.53 ea | 
1908 ..| 27 | 2,725,000] 14°0| 299,178) 1°5| 483,075 2°5| 3,567,382) 18-2 12,409,842! 63°8|| 19,484,477, 3.189.681 16°4|1,837,660| 94, 5,947,848) 30°6) 7,269,895 572, 12000) | 
1909 . .} 29 | 2,775,000) 140, 239,168) 1-1) 515,554 2°5) 3,067,900) 15:1 13,664,671) 67°3|| 20,262,293 3,776,941/ 18°6/2,156,033| 105, 6,446,758) 320} 6,237,270 308 OZ. 0 | 
1910 ..| 30 | 2,800,000 121) 276,364) 1-2) 647,993 3:0) 3,650,830| 15°8|15,625,289| 67-9|| 23,000,476 3,688,880] 16-0/2,099.239| 91) 7.148.577| 31°1| 8,439,197 367 soe one, 84 | 

1911 a 35 | 2,825,000) 11-3) 283,452; 1-1, 625,916 2°5) 4,914,880) 196 16,379,007] 65°5|| 25,028,255 4,462,149] 17°812,339,667| 9-4) 7/877,960| 31°4| 8,233,533 330 a a sss, 79 || 

1912 ..) 35 | 2,850,000 10-4) 352,569) 1°3, 745,293 2°7| 5,489,196) 20°0 18,040,419) 65°6|| 27,477,477, 4,931.737| 17-9/2,400,064| 8°7, 7,494,153 27°2| 10,492,968 383} 21 38.279) 11° || 

1915. 35 | 2,900,000 106) 375,254) 1:4! 822,591 3:0) 6,017,118) 22-0 :17,128,433| 590), 27,243,396, 3,968,117] 14°7/2,130,864| 7-8 6,721,637| 24°7| 11,384,499 41°7 79 050 78 || 
1914 . .| 35 | 3,000,000| 11-2, 396,334) 1°5| 911,556 34! 3,849,742) 14-4/18,617,883, 69°5|| 26,775,515) 5,903,941) 22°014.242,806 15°8, 6,125,867| 229| 8,423,851 315 2,079,088 T 
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CLERICAL, MEDIGAL 


& GENERAL 
LIFE ASSURANCE SOCIETY, 


15, ST. JAMES’S SQUARE, 
LONDON, S.W. 


Write for Tables of 
NEW 
REDUCED NON-PROFIT 
PREMIUMS, 
with 
HIGH RATES OF GUAR- 
ANTEED SURRENDER 
VALUES. 


THE EMPLOYERS 


LIABILITY ASSURANCE 
CORPORATION, Ltd. 





Capital Subscribed 
£1,000,000, 


Reserves Exceed 
£2,250,000 


CHAIRMAN— 
LORD CLAUD HAMILTON, M.P. 


INSURANCE 


OF ALL KINDS 


Except Life and Marine. 


Simple and Liberal Policy Conditions. 
Moderate Premiums. 


| Prompt and Liberal Settlements. 


i} 


For rates and full particulars apply to the District Offices, 


sents, or to the General Manager, 


| HAMILTON HOUSE, VICTORIA EMBANKMENT, E.C. 


|| Local A 
i} 


THE ECONOMIST. 


659 


Banking 
Number. 


ALNeFl | ~ 


LIFEand PROPERTY 
ASSURANCE 


COMPANY, LID.-— 
All classes of INSURANCE, 
including LIFE, FIRE, 
ACCIDENT, MARINE, WAR 
RISKS, etc., at very favourable 
rates. 








Prospectus on application. 
SUR Se ST 


Invested funds exceed £650,000. 


| Managing Director: J. FRANCIS, J.P., F.S.S | 


Head Offices : 
NATIONAL HOUSE, NEWGATE STREET, LONDON. 


AGENTS required in all Districts. 


Special terms offered. 





eer tne tet A AO 


COUNTY 


FIRE OFFICE LIMITED. 


HEAD OFFICE 50, Regent Street, W. 





elie linha ciecentetaamcaes 






FOUNDED 
1807 


RECONSTITUTED 
1906 





CITY BRANCH 4, Lombard Street. 


ee ec ae UEEEEE — ened 





Fire—Loss of Profits following Fire—Personal 
| Accident and Disease—WorkKmen’s Compensation— 
Domestic Servants—Third Party and Drivers’ Risks 
/—Motor Car and Lift—Burglary and Theft—Plate 
Glass—Fidelity Guarantee—and other classes of 
| business. 


APPLICATIONS FOR AGENCIES INVITED. 


| Branches in all important centres throughout the 
: United Kingdom. 
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en, 
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DELHI AND LONDON BANK, LIMITED. 
ESTABLISHED 1844. 


— -————Carira.—— a Market The profits for the half-year ended June 
Subscribed. Paid-up. Callable, Reserved, Value. | £6,008, which, added to the balance of £5,801 broy ght 
£ £ £ £ £ forward, makes £/11,809, with which it is pro; osed ie de 
we ... Mme o. Th un Gh i. Wa as follows: £,6,753 for the payment of a ‘divid ad ae 
Per Share. Per Share, Per Share. Per Share. Per Share. rate of 4 per cent. per annum, less income-ta) li 


£5 .... £%  .... Nil .... Nik .... £168 | 45,056 to be carried forward. 


30th last — 


(3; leaving 
'S 


LIABILITIES. | 


H} 
| 


| 
| 
} 
| 
| 
} 
| 
| 
| 


|| Total | j 
| Liabili- || Cash in| 
ties or | Hand, at! & | Invest- 
Assets. || Bankers, | ments. 
and at | ) 
|} Call. | 


| Miscel-| 

laneous 
Credits, 
«ec. 


Year Ended 
June 


| Undivided 


SRT ee aN we 
SEMAN os, generate 


| Bills 
| Payable, 
«ec, 


Branches. 


and 


“Number of 
and 


Capital 
| Per Cent. 
Profits. 
Per Cent. 
| Per Cent. 
Per Cent 
Deposit 
Current 
| Accounts 


| Reserves, 
Advances. 


a a. £ . eo... 2 an a Nl oe 
11,852 | 08 4,645 78,893 25°8} 735,673 50°] 1,468,688 || 70,650 48, 202,378 |138 1,154,490 


10,426 7 9,127 | 180,283) 11-4) 1,045,356 66°1 1,582,817 || 98,622 62) 79,600] 5:0 1,364,531 
337,625 | 14,063 | 08 9,251 5) 130,640 1,210,078 71°2 1,701,657 || 108,167 63 74,038 | 43 1,471,973 
337,625 12,137 O07 5,112 | 


337,625 13,716 | 08 1,242 | 
337,625 14,642 | 08 1,301 | 
337,625 *@ 15,920 08 126,076 
342,625 5 12,461 | 07 55,3344 
344,125 “4 12,102 | O6; 350,010 | 
| 346,125 8 12,848 | 06; 64,808 
348,125 15° 13,653 | 06) 64,427 | 
351,625 ‘HZ 15,736 | 07) 76,091 
358,625 ‘ 14,027 | 06; 104,808 | 
361,125 | 18°6} 11,809 | 0°6 94,070 


ts 
> 


tage 2a 
Agopeat 
~) 
w 
°o 


Ww 


121,565) 6°6; 1,350,165' 74-0 | 1,826,604 || 186,870 152,129 | 83. 1,449,932 


100,271; 5°7) 1,312,826, 74-4 1,765,680 || 202,852 161,263 
126,850) 6°9| 1,357,665, 73°8 1,838,083 || 226,144 . 78,483 
117,710) 6°2) 1,289,624) 68°5 1,886,955 || 171,117 108,263 
113,668) 6°4) 1,233,760) 70°3, 1,757,848 || 221,773 108,900 
109,412) 5°9) 1,366,666) 73°5 | 1,862,315 || 199,023 120,727 
0} 1,616,487; 78°5, 2,060,268 || 257,685 "5| 110,846 

"O} 1,591,322) 72°6 2,193,945 || 212,712 113,320 

| 1,758,013) '76°5 2,299,328 | 208,848 113,432 

1,677,115) 746 2,246,695 || 226,001 113,867 
1,333,104' 69°0 | 1,934,860 || 237,185 "3, 362,253 


2 


1,363,787 
1,494,849 
1,569,761 
1,387,923 
1,501,689 
1,651,653 
1,836,917 
1,934,244 
1,861,045 
1,261 . ] B5 of 
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EASTERN BANK, LIMITED. 
REGISTERED 1909. 


a a a EE, brought forward from the last account, amounted ¢ 
Subscribed. Paid-up. a Glee — £88,430 5 and alter deducting expenses of mana 

£ £ £ £ directors’ and auditors’ fees, there remained a balance of 

1,500,000 .... 600,000 .... 900,000 .... 581,250 £45,123. Out of this sum £3,646 was required for interest 

iste licsitiabia feiitiieies — oo at 5 per cent. per annum on 50,000 new shar s, and the 

aa teil Oat. ct ee EE _ directors recommended the payment of a dividend for th 

ate year at the rate of 5 per cent. per annum, less income-tax, 


The gross profits for the year to December 31, 1914, after absorbing £20,000; placing £#:15,000 to a reserve fund, and 
providing for contingencies and including the balance’ carrying forward the balance of £6,477 to the next account 


rement 
cl 


LIABILITIES. ASSETS. 


| 
| 


| Per Cent. | 


= 
a 
Un- 


| divide, 
) | Profits: 


—|| Total 7 
Liabili- | Cash in | 
ties or | Hand, at} 

| 


Miscel- 

laneous 

Credits, 
&e. 


Year 
Ended 
December 31. 

ent 


i 
| 
Invest- | 
ments. | 


‘ 


Branches, 


Number of 


and 
Reserves. 


and 
Current 
| Accounts. | 
and 
Advances. 


Assets. | Bankers, | 
}) and in 
Transit. | 


Receiv- | 
able. 


Deposit 


Capital 


seule cainacenii 
| Per Cent. | 
ceptances). | 
eee 
Per Cent. | 
Per Cent. 
Sundries. 
Per Cent 


able (in- 
*/cluding Ac-| 


| Per Cent. 
Discounts | 


| Bills Pay- | 


Per ¢ 


£ ae 
179 4,762 | O2 182,018) 8:1 


| 


» i 


me £ | Baoan Ce eed £ 
480,598 21° 1,166,190 | 52'2) 2,233,568 || 418,323 | 187 140,025 | 63. 493,644 | 221 1,150,535 


ISG 25,173 | 09 279,331! 95) 430,313 ‘6 1,805,776 "4 | 2,940,503 362,078 ‘3 170,316 | 58 619,159 | 21°] 1,732,212 
} | i } 
400,000 11 42,998 | 12 421,869) 11-8 546,557 "3; 2,155,212 3,566,636 459,043 ‘9 277,962 | 78) 849,910 | 238) 1,901,936 


} 


S 8.) 
8 8 |e 


415,000 12 47,152 1-4 551,794] 167 610,083 | 18:5) 1,675,267 5,299,296 || 595,639 | 11-9 297,796 | $01,053,318 | 320 1,474,839 
| 653,653 239) 45,123 | 16 321,376) 11-7 329,875 | 12:0 1,396,022 | 50°8/| 2,746,049 


_ST1,916 | 21-0 225,990 | 82 969,629 | 354 930,697 


4 
ee 
; 
2a 
: 


Sf certo eran caren peti Sect’ 


i Sh 
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MERCANTILE BANK OF INDIA, LIMITED. 
REGISTERED 1892. 


——_—- -— —-—_—_———C aPITAL——-—______-___ — er sc , > 227.2500 being the interim 
Subscribed. Paid-up. Callable. Reserved. From this sum was deducted £2245 vr 


“A’ Shares .. £375,000 .. £187,500 .. . £93.75 dividend of 4 per cent., free of income-tax, + 
per mar os — — | a é = 86 “A and ‘*B’’ shares paid for the half-year ended 
"Shares .. £750,000 |. £375,000 .. 500. i - a ee Ts 2c to the reserve 
ao oe a ~~ ai 7 i +p June 30, 1914. The directors added £35,000 t aad 
fund (raising it to £500,000), £4,000 to the off a 
—— Sept 30,1915. Market Value. pension fund, and wrote £5,000 off freehold ban ia 
“B” Shares a Se0T'S00 premises. They recommended a further dividend on Ue 
Share: , 5 - Pt anname. 
. 5 ..-. £607,500 sé A ” and “<“ B ” shares of 4 per cent., free of ncome 
T he net profits for the year ended December 31, 1914, after | tax, for the second half of the year (making 8 per cent. | 
providing for bad and doubtful debts, and including 4,34,604 the year), leaving a balance of £47,224 to be cart 
brought forward from last account, amounted to £136,224. | forward. 


- - oe — - 


LIABILITIES. 


i 
i 





Total 
Liabili- Cash in 

ties or || Hand, at} & | Invest- 
Assets. | Bankers, ments. 


and at 


| Per Cent. | 


Notes 
in 
Circula- 
tion, 


Year 
Ended 
December 31. 


| 


Accept-| 
ances, | 


Miscel- 

laneous 

Credits, 

Rebate, | 
&c. 


nt 


| 
| 


‘Number of 
ent. 


‘ 


Branches. 


and 


Cur 


Capital 
and 
| Reserves. 
Per Cent. 
| Undivided 
| Profits 
| Per Cent. 
Deposit 
Accounts, 
Per ¢ 
Per Cent 


j 


| Per Cent. | 
| Discounts 
| Advances. 


| Per Cent. 


i 
j 
| 
} 


| 2 | 7 £ 
| 362,500] 193} 20,151 07). 
| 602,500) 17-1) 33,250) 
697,500) 15° 33,500 


| 
| 732,500) 12°4; 39,7359) 


= £ aed 1 ee al 
240,500) 84; 548,473 } 1,539,779 | 52°8| 2,911,383 14°5| 283,353, 97 1,957,164 
i } | | 
84,965 2:4) 1,181,107 | 1,614,110 | 459) 3,515,932 114) 442,943) 12°6 2,471,798 
i 


178,164 40 921,320 | 20°6| 2,655,616 | 592! 4,486,098 17-1] 510,805) 11-4. 2,964,476 
j | | | ‘ 
202,04 3-4) 1,211,208 | 205] 3,717,650 | 63:0! | 1,025,300 | 17-4] 618,691| 104, 3,928,118 


41,477) 07 a | 4°5) 1,468,668 | 239] 3,599,817 | 58-3) 989,601 | 16°1| 584,460, 9°5| 4,159,719 

‘T| 42,254 7 16'1| 3/459,962 | 62: 111-4) 583,151) 10°5| 3,893,831 | 

42,905) 06) * ) . 14°2) 4,401,868 | 67°8 /15°5| 680,383) 10°5 4,426,729 | 

| 49,022) O06} .. es 0264 31 1,066, 14°1| 5,349,908 | 70°5 638,915} 8°4) 5,781,458 | 

| 48,827; O6)  .. +. (086) 4-2, 1,026,090 | 13:0) 5,595,509 | 70°5 012 || |15°8| 391,245 4°9 5,842,843 | 

7) 55,417) 65,980 | 3 9} 5,625,602 | 67-11 8, 1 14°1| 384,076) 4°6) 6,264,333 | 

“8 57,105) 90,750 | 1: ; 11, 8| 5,303,064 |64-7] 8. 342,655) 42, 5,702,017 | 69 : 
69,724, 09) 132,428 | 1-7) 409,945) 5 | 5,152,746 | 65°2 4778251 6:0 5,018,086 |65°5,_ 


3m 
2os 


Ie 
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- F. W. HIRST’S 
~ P| poLITICAL ECONOMY 


5s. net. 


OF WAR. 


r has written this book for students of Political 
nd Business men. It is intended as a critical 
1 of the economic causes and consequences of 

eral, and of this war in particular. 


Land and Water.—™ Here is a multitude of profoundly important 
questions which Mr. Hirst broaches with expert skill.” 


An Enlarged and Revised Edition of 
THE 


WAR LORDS 


A. G. GARDINER 


thor of ‘* Prophets, Priests and Kings’’). 

Portraits by CLIVE GARDINER. 
7s. Gd, net. 

as first issued in the ‘*‘ Wayfarers’ Library ' 


cessful that the author has revised it and added 


ncluding achapter on LORD KITCHENER. 


THE NEW EUROPE. 


ls. Some Essays in Reconstruction. Ready 
By ARNOLD J. TOYNBEE. shortly. 


i ivs set forth the general ideas contained in 


larger book ** Nationality and the War.” 


Demy 8vo. 


J. M. DENT & SONS, LTD., 


205, Aldine House, Bedford Street, London 





Price ] / = Net. 


The only popular guide to the Income Tax, 

so arranged that any reader can find in a 

minute exactly what he wants to know. It 

contains full information about War Taxa- 

tion, and instructions for obtaining abate- 
ments, deductions, &c. 


“A clear and simple guide.”—-The Times. 


3 _ The very book required by an increas- 
e ing multitude of taxpayers in these days of 
heavier and more complicated burdens. 


Glasgow News. 


“ Your Income Tax is a handbook which 
will be appreciated by all those who are 
puzzled by the complexities of the Income 
lax assessment forms.”—Spectator. 


“All taxpayers will find this little volume 
of considerable assistance.” —The Capitalist. 


* This little handbook will be a great aid 
to professional men, investors, and all classes 
of taxpayers. The subject is treated in a 
very practical manner.”—Financial News. 


~ The ordinary taxpayer and business man 
Will find it a helpful book in dealing with 
charges made under this head of the 
national revenue.”—The Scotsman. 


| THOMAS NELSON & SONS, 25 & 36, Pater- 
ft ||| Doster Row, London, E.C. Parkside, Edinturgh. 
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Just Published. 


FOREIGN EXCHANGE 
and FOREIGN BILLS 


In Theory and in Practice. 


By WILLIAM F. SPALDING, 


Of the Hong K ng ond Shanghai Bank, ( ertificated Associate of the Institute of 
Bankers, London ‘ Lecturer on Fore gn i rchange to the City of London Col 


Demy 8vo, Cloth, 227 pp. 5/- net. 


The object of this important new book is to present an up 
to-date explanation of the theory and practice of Forei 
Exchangs A succinet account of the effect of war on the 
world’s money markets and the foreign exchanges is em 
bodied in the work. Considerable space is devoted to the 
exchanges between India, China, and the Far East, and the 
varying aspects of this complicated part of the subject ar 
dealt with exhaustively. 


+ 


The Standard :—“* A most valuable book on this subject . . . should be 
of exceptional value to bankers and merchants who are interested 
in foreign bills, and Mr. Spalding, from his practical acquaintance 
with the actual working of the market, is able to give a great deal 
of information that is not supplied by the standard works upon 
f We must draw attention particularly to the 


1oOreign exchanges, 
chapters upon the Eastern Exchanges, where his practical experi 
2 m ¢ of autt ty.” 
f authority 


ence allows him to write with a distinct sense 


Published by 


SIR ISAAC PITMAN AND SONS, LTD., 
1 AMEN CORNER, LONDON, E.C., 


Who arealso the publishers of Thomson's ‘DICTIONARY OF BANK- 
ING.” Slater's “ BILLS, CHEQUES AND NOTES,” Davis's BANK 
ORGANISATION, MANAGEMENT AND ACCOUNTS,” Easton's 
“MONEY, EXCHANGE AND BANKING,” Etc. 


Full particulars of the above books post free on application. 


The Standard work on the Causes of the War. 


The Evidence in the Gase 
By JAMES M. BECK, Late Assistant Attorney-Gene 

With an Introdnction by Hon. Josern H. CHoare, 
Armmbassador to Great Britain, 2nd Edition, Revised and 


Chapters on the Theory and 
History of Banking - - §/- net. 


By CHARLES F. DUNBAR. 


Second Edition, Revised and Enlarged, Twenty-fifth Thousand. 


AH story of Modern Banks of Issue 15/- net. 
By CHARLES A. CONANT. 
Fourth Edition, Revised aud Enlarged. 


Econom:cs - - - 
By ARTHUR T. HADLEY. 


Seventeenth Impression. 


G. P. PUTNAM’S SONS, Strand. Lonpon. 


12 6 net. 





| ABSTAINERS’ SECTION, with specially reduced rates. Policies 
issued providing for Sickness, Accident, Death, or Old Age. 





BONUSES INCREASING. 
EXPENSES MODERATE. 
| MORTALITY FAVOURABLE. 





Send for General Prospectus and also for Mortgage Loan Prospectus 
with particulars of popular House Purchase Scheme. 
will find this one of the most attractive Offices to 


Ageats 
. work for. 


| 
| 


| Head Office—109 ST. VINCENT ST., GLASGOW. 


|London Office—3 CHEAPSIDE, E.C. 
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——CAPITAL 
Paid-up. Callable. 
£ £ £ 
2,000,000 .... 1,000,000 .... 1,000,000 


ooo 


Subscribed. 


Per Share. Per Share. 
£25 sant iene 


Per Share. 
£12 10s 


THE ECONOMIST. 





NATIONAL BANK OF INDIA, LIMITED. Hl 


ESTABLISHED 1863. 


Reserved. 
£ 
eoce)8=— WL 


Per Share. 
Nil. 


LIABILITIES, 





Year 
Ended 
ent. 


June W. 


“Number of 


| Un- 
| divided 
| Profits | 


2% | Accept- 
; ances, | 


Branches. 


and 


| Reserves. 


Capital 


Per C 


| 


-_ £ 


606,500 “ 56,159 
660,000 108 39,937 
830,000 8:8 

| 1,125,000, 98 


52,982, 06) 264,649 
91,511) 08} 489,791 


132,741 
248,023 
144,055 
154,811 
227,550) 


_ 


578,712 
667,463 
724,065 
508,444 
585,091 


. } | 
Loans | = | 

| and j 

Bills | 

Pay- 

able. 


Market 
Value. 


£ 


«+++ 2,840,000 


Per Share, 
Sept. 30, 1915. 
£355 


and 
Current 
Accounts. 


| 
| 
| 
} 
| 
| 


Deposit 





2,175,000 10°7 


112,280, 
132,641) 
158,324 
210,407 
227,492 


680,813 
682,358 
921,137 
985,455 
910,445 


HHOOOH HHH 
| he HO 9-9 He OS 


. le 7 
. {1,647,201 286 


. |1,105,046 18-2 
2'8|2,373,381 


tw 
on 
° 


~ 
w 


4-2) 839,996 


Ct Od D Oy Cs CH BD D 
SMRENAESNS 


IAS 


£ 
3,450,599 


4,271,898 70°2 
5,911,728) 62°8 
8,960,241 77°9 


9,852,827) 78°2 
10,187,687 74°3 
10,294,144, 78°4 
11,741,719) 80°8 
12,851,987 81°2 
13,031,731, 80°2 
14,004,461) 78°7 
14,086,499) 76°3 
15,710,161, 80°2 
16,392,710, 80°1 


i I 
ties or 
Assets. 


£ ij 


1 


1 
1 
1 
1 
1 


[October 23. 1915. 


The net profits for the half-year ended June 30, 191 
after providing for all bad and doubtful debts, amoun » 
£134,496, and adding £92,996 brought forward, ¢} 
able total is £227,492. The directors have declared an afi 
interim dividend at the rate of 16 per cent. per annum, te 
of income-tax, amounting to £80,000, leaving a ¢| 
£147,492 to be carried forward. 


10 |} 


1€ avai]. | 


| 





hal. e 
Dalance of | 
- Oi 


ASSETS, 


Total 
siabili- 


} 
j 
| 


Cash in | | | 
Hand, at | 
Bankers, | | Invest- | 
at Call, | | ments. 
| 


| 


Dis- 
| 
} counts, 
Loans, 
Xe. 


| 
| 
j 
| 
i 
; 
| 


change. 


over fe 
ceptanc’s 


and in 
Transit. | | 


including 
"or Cent 


if 


| Per Cent. 


£ eae | & 

853,688 148 695,247| 121) 2,436,261| 42-4) 1,733,473 x 
1,669,011 27°5| 442,985! 7-3) 2,285,317| 37°4 
1,636,724 17:3, 706,148 


2,479,643, 21°6 954,925) 


5,760,459 
6,076,881 
9,432,740 | 
1,506,539 | 

2,605,269 2,122,106 168 981,476) 
3,698,381 | 2,632,096 19°2 945,562| 69 3,587,915| 26-2, 5.699.778 41" 


3,142,232 | 2,539,610 19°3 917,879) 2,525,213) 192, 6,368,001 4 
4,524,670 | 3,718,531 25°5 947,534) *5| 4,066,762) 28°0} 5,217,496 361 


1,631,948 27 
2,922,575| 31:0) 
3,179,059} 276, 
3,611,730) 28°6 


3,826,172 40 
4,248,011 3 


5,159,054 41 


5,840,773 


se eee 
— 


LIABILITIES. £ 
Deposits, accrued interest and rebate 
ULES PRVADIS OF OCHer TADINGOS. 6.6 ics cca cececccccccssccscesssceece 
Savings bank department— 
Depositors’ balances (with interest accrued) ..................4.. 
CAREOOE——TISDOBIUNOS BMNIING 6 bo no 6c dessins cacvanrciasoesaponsess 
NG ini cc caednniind tA DensWekeekswerkesahwpaserer 
[PE pcre bucbsabsscieeasapawss ae oes 
| Contingent liabilities— 
Outstanding credits, per contra......... 


750,328 
7,420,647 


47,742 


“1 | 
11lil | 


16,243,081 | 
17,812,164 

18,469,011 | 
19,591,810 | 
20,433,402 | 


2,982,501 18-8 1,182,278) 
3,254,792 20-0 1,006,174, 
3,487,445 196 958,112! 
3,617,074 196 905,113) 
4,052,224, 20°77 859,208) 


5.216.934 25°5 1,368,979) 


COMMONWEALTH BANK OF AUSTRALIA. 
BALANCE-SHEET—June WO, 1915. 


4,862,176) 30°6 
4,699,658) 28-9 
5,492,853) 30°7 
5,976,171) 32°3 
6,195,880) 31°6 





| 71066,168| 46, 


6,116,095) 38°7 
6,489,009, 40 
7,081,430 3° 
6,923,148) 375 1 
7,358,119 37° 
5,716,070 28° 


ASSETS, 


Australian Commonwealth notes ... 
Money at short call in London 
Investments— 


Fixed deposits of other banks 


SRST SET 1 Cotes: Weiiions Cae Ges WOR i ooo 066k 05 £5 600 8h 6s ci cccbecsscindden 


British, Colonial and Government securities (face value, 4 


Bills receivable in London and remittances in transit heals 
Bills discounted, loans and advances to customers and other sums 


£ 


4,418,668 


cena aan ta 


to the bank 
SU: PRUNIION 5 5 nck cnccknnces0ecu0ssasSneenasesvecessdas : 
Liabilities of customers and others on letters of credit, per « 


16,768,466 | 
PrRoFIT AND Loss. 
Dr. £ Cr. 
Amount from last account ee ; 25,566 | Profits for half-year ended June WO, 1915 
UOMO DUA is is dsc0cessecesds meee 1,11 
Redemption fund...........cccccccsccccccecs ; 1,li1 


25,788 


BANKS OF THE UNITED KINGDOM. 
BALANCE-SHEETS ISSUED SINCE MAY. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, 


14 
| 
a 
. 
é 
i 
; 


| current expenses and provision for all bad and ‘oubttu') 
‘ ‘ ba alll 
. debts, amounts to £363,938. To this has to be added 
for the week ended W aa September 1, 1915. balance of profit brought forward from last 
SSUE DEPARTMENT. e Ss ransierre 
ee ¢ | £35,058; balance of profit at July, 1914, transierred fot 
85,915,580 Government debt 11,015,100 | North-Eastern Banking Co., Limited, £,11,497—A4%So0: 
| Other securities ............ : Lt This » directors have 
| Gold coin and builion a making a total sum of £410,493. This sum the directors have) 
ooo eee mee 1g i as 1S: e payment of two h 
95.915.580 | 5,915,500 | appropriated is follows: to the payme es 
BaNKING DEPARTMENT. | dividends of 7 per cent. and 8 per cent. respectivey (1 
£ | 15 per cent. for the year), subject to deduction of income-ta%,| 


—" 

account, 
. 

1 from 


Notes issued 


| 
ANI 
co 
- 14,553,000 | Government securities wr : . £2.000: bale] 
3,637,107 | Other securities | £,260,083; to investment reserve account, £:75)0%) 


137,935,493 | Notes 53,550,780 | - ae et . “we 210-—£,410,493° | 
87,921,638 | Gold and silver coin ge767s | ance carried forward to next account, £75,410~A4 499" | 


35,050 


Proprietors’ capital . 
Rest 

Public deposits* 
Other deposits 
Seven-day and other bills .. 


| 


244,082,288 | 244,082,288 


| 
| BALANCE-SHEET—June 3, 1915. 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and LIABILITIES. £ 
} 


ASSETS. ‘ 
' 

s Ba Capital paid up, viz.: £2 10s |Cash in hand 5,321,139 | 
Dividend Accounts, per share on 693,346 shares | of England ‘ a 5,321,1 
of £20 each 1,733,365 | At call or short notice W _ | 
IO DI i etaxdeniieces 900,000 other bankers and wit! 
Amount due on current, de- ,_ bill brokers ther 

s%, and other accounts, | Loans on stocks and oth ; 

including the bank’s ac- negotiable sec a 

ceptances, £2,832,031 . 35,196,884 | (chiefly under roerald) 
Unpaid dividends, £900; | minute of October Sl, i") 

dividend payable July 24, Invested in War \« - 

SGITEE  sesscinannnn 139,611 | Consols, and other brs 
Balance of profit carried | class securities 

| eee 75,410 | Bills of exchange ae 

Loans and advances to cils 
| tomers, ce. (after debiting 
| the bank’s acceptances 8 
| per contra), including the 
| bank's holding in_ the 
| Yorkshire Penny Bank, | 
j 
| 


Dated September 2, 1915, J. G. Narrne, Chief Cashier. 


Presiding on September 23rd at a half-yearly general court 
of the Bank of England, Lord Cunliffe stated that the 
profits of the half-year ended August 31st, after making 
provision for all contingencies, amounted to £610,951, 
making the amount of the rest on that day £3,637, 114. 


5,313,976 | 
After providing for a dividend of 5 per cent., less income- 


364,069 || 


tax, the rest would be £3,000,421. The court of directors | 
therefore proposed that a half-year’s dividend of interest | 
and profits be made on October 5th of 5 per cent., less | 
income-tax. The proposal was agreed to, and the governor 
afterwards announced that the dividend warrants would be 
delivered and paid on October sth. 





Limited ......--++:+*19" 16,621,828 
Bank premises (head office 
and branches) at cost, less 690.787 | 
amounts written Off . cee 300.000 | 
5,270 | 


BANK OF LIVERPOOL, LIMITED. 


The report presented to the meeting on July 20th is 


| Bank purchase account .-++ 
as follows :—The net profit for the year, after payment of | | 


imciadiiaiies 04 
38,045,270 | - 

al 
ooo me 
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5 | October 23, 1915.) _ THE ECONOMIST. : How 
L amber. J : 
; 4 
a ESTABLISHED 1836. LIMITED b 
i ; 
| 4 eg 
x i 
ae ity 3 
a DIRECTORS : Hie) ile 
a | “* y T ’ ° ° i ' 
a Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. : 
a WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy Chairman. Hf 1 : 
a 3 ' 
= # i | 4 
> ag fhe Right Hon. LORD AIREDALE, Leeds. JOHN HOWARD GWYTHER, Esq., London. i} : 
s Sir PERCY ELLY BATES, Bart., Liverpool. ARTHUR T. KEEN, Esq., Birmingham. | ; id 
= f ROBERT CLOVER BEAZLEY, Esq., Liverpool. FREDERICK WILLIAM NASH, Esq., Birming sham. PHA? 
a | Sit Bay LIAM BENJAMIN BOWRING, Bart., Liverpool. The Right Hon. LORD PIRRIE, K. P.. Londo | itp ae 
Rie DAVID DAVIES, Esq., M.P., L landinam. The — Hon.LORD ROTHERHAM, ‘einnehenter. 
Be I R tANK DU DLEY DOCKER, wa . -B., Birmingham. THOMAS ROYDEN, Esq., Liverpool. | i 
Ee -EDERICK X, Esq., iverpool. Sir JOSEPH WESTON-STEVENS, Bristol | ne 
eo G EX IRGE F a — ~~" Sheffield. The R t. H« on. ae r . — a E ao OOD w ILSON, K.C.B., | } {| 
H. SIMPSON GEE, Esq., Leicester. K.C.M.( ido | rag 
4 JOHN GLASBROOK, Esq., Swansea. WIL LIAM ¥ ITZTHOMAS W YL EY, Esq., Coventry. beg 
bm ¥ 


Joint General Managers: J. M. MADDERS, 8S. B. MURRAY, F. HYDE, E. W. WOOLLEY, 
Secretary: E. J. MORRIS. 


| Head Office - - 5 THREADNEEDLE STREET, LONDON, E.C.| Haat 
; ee 


Paid-up “ 4,780,792 
4,000,000 


| | 
| 
Subscribed Capital £22,947 ,804 Hi 


oo Reserve Fund - 


Balance Sheet for Half-year ended 30th June, 1915, shows: 


Deposit and Current Accounts - - . - £142,388,314| 
Cash in Hand and at Bank of England - 36,356,672) | 
Money at Call and at Short Notice - 9,529,997 | | 
Bills of Exchange- - - - - - - - 19,857,809) I 
a 20,069,794 | | 
Advances, ete.- - - - - - - = - 62.648 752) | 


uw aoe pera * 
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OVER 1,000 OFFICES IN ENGLAND AND WALES. 


"a 

| j i 
; 
i : 
: 

; 
: 


4h 7 | Foreign Branch Office) | 
. | | Shipping Department | ~ - 8 FINCH LANE, LONDON, E.C.) 







* | Bertron, Griscom & Co., 
| | PUBLIC UTILITY 
1 | INVESTMENT SECURITIES 






PARIS 





~ en ee 


an eee Rt it BOI AGRIC IRE OE wrth f ‘ z se Fat. 


Moe nn cae ak at 


ae 


pe 


AGIAN AML ALS TREE LAL comet one mm 1 Tae siapa aero Same 


PRM GB 5s Be re Mt 


664 S|} THE 


Contingent liability on indemnities and on credits opened but not 
yet accepted against 
Contingent liability on bills discounted with the Bank of E ngland . 


Contingent liability on the bank's holding of shares in the Y orkshiie 
Penny Bank, Limited 


Prorit anp Loss Accor NT. 
Dr. Rg VCS £ Cr. 

Salaries, pensions, rents, Gross profits for the year, 
and all other charges after providing for all bad 
during the year and doubtful debts 

165th dividend, payable Balance of profits brought 
January, 1915, £121,372 ; forward from last account 
166th dividend, payable Balance of profits at July, 
July, 1915, £138,711 260,083 1914, transferred from 

Transferred to investment North - Eastern Banking 
reserve account. : 75,000 Co., Limited ....c.-eeees 

Balance carried forw ard to 
next account .... 75,410 


698, 474 


BANK OF WHITEHAVEN, LIMITED. 
The directors have declared an interim dividend at the 
rate of 10 per cent. per annum, equal to 1os per share, 
subject to the deduction of income-tax. 


BALANCE-SHEET, June 530, 1915 
ee £ ASSETS. £ 

Capital paid —9,853 (£30) Cash in bank, at head office 

shares, on ae 4 of which £10 and branches, and atcall .. 89,442 

per share is paid .- 98,530 Government stocks, railway 
Reserved surplus fund 44,000 debentures, guaranteed and 
Reserve for depreciation of preference stocks, local cor- 

investMeNts ...ccccccoses - 16,000 poration bonds, freehold 
Bank buildings rede mption and leasehold properties, 

fund 3,600 and other securities 270,876 
Notes in circulation 5,760 Bills of exchange, advances on 
Short-dated drafts on London, current accounts, and special 

&e. 4,476 loans ... 446,986 
Amount due on deposit, cur- Bank property at Whitehaven 

rent, and other accounts .. 645,012 and branches 
3alance of profit and loss 

account .... 6,226 


823,604 | 823, 604 
Prorit anp Loss Account. 
Dr. £ | Cr. £ 

Current expenses and salaries Balance of profit from Dec. 31, 
at head office and branches, 1914 .... 
and directors’ remuneration 2,695!) Gross profit during the half- 

Rebate on bills not yet due, year ended June W, 1915, 
and interest due on out- after payment of income-tax 
standing deposit receipts .. 6,148 and making provision for bad 

Balance, as above .... 6,225 and doubtful debts.. 14,038 

15,068 “15, 068 
APPROPRIATION ACCOUNT, 
Dr. ; £ Cr. 

Interim dividend at the rate of 
10 per cent. per annum, 
equal to 10s per share, less 
income-tax 

Balance to next account...... 


| Balance of profit and 
account brought down 


BARCLAY AND COMPANY, LIMITED. 
“@ — SALANCE-SHEET—June BW, 1915. 
LIABILITIES. £ 
Current, deposit, and other Cash in hand, at Bank of 
accounts (including England, and with other 
balance of profit and loss) 76,431,069 bankers, £16,107,564 ; money 
Acceptances and endorse- at call and short notice, 
ments for account of cus- £6,978,800 . 
tomers ---- 1,608,580 
Capital, viz: 450, a 
shares of £4 each, fully 
paid, £1,800000; 450,000 


ASSETS. 


13,874,365 


Investments (including 
£326,249 securities 
lodged for County and 

B” shares of £16 each, £4 other public accounts . 15,954,863 
paid, £1,800,000 3,600,000 | Advances to customers and 

Reserve fund (per contra) .. 1,600,000 other accounts (including 
loans to stockbrokers 
under Treasury Minute of 
October 31, 1914) 

Liability of customers 
acceptances and endorse- 
ments (per contra) 

Bank premises and adjoin- 
ing properties...... ooccese SIDA 


82,639,649 82, 639, 649 
Prorit ano Loss Account, 

Dr. £ Cr. £ 
Salaries and other expenses Profit unappropriated 

at head office and branches, June 30, 1914 140,671 

ineluding income-tax 725,616 |Gross profit, full provision 
Directors’ remuneration.... 13,028 having been made for 
Reduction of premises and rebate and for bad and 

payment for buildings 15,000 doubtful debts............ 
Investment reserve account 500,000 , 
Interim dividend of 4s per 

share on “A” shares and 

7s per share on “B” shares, 

less income-tux 224,257 
Dividend of 4s per share on 

“A” shares and 7s per share 

on “B” shares, less income- | 

tax 221,719 | 
Balance, being undivided 

profit, carried forward to 

the next year . 70, 625 | 


26,879,810 


1,629,612 


1,776, 283 | | 1,770,283 


The report presented at the meeting held on July 2gth 


states that, after payment of all charges, full provision 


having been made for bad and doubtful de bts, the net profits | 


for the year ending June 30, 1915, amount to the sum of 
£890,968, to w hich has to be added the sum of £140,671 

brought forward from June 30, 1914, making 
of £1,031,639, which has been appropriated 
to “reduction of premises and payment 
#:15,000; to investment reserve account, 


a total sum 
as follows 
for buildings, 
£500,000; to in- 


ECONOMIST. 


_ [October 23, 


terim dividend of 4s per share on 450,000 “ A 
7s per share on 450,000 ** B ”’ shares, less ink 
case, paid February 1, 1915, £224,207 ; - ti 


“<< 


>t 
4s per share on 450,000 *‘ A”’ shares, and 
450,000 ** B”’ shares, making 10 per cent. fo; 
the ‘* A’’ shares and 17} per cent. for the yea; 
shares, less income-tax in each case, paya 

3rd, £221,719; balance to be carried { 


sunny 


£) 1,031,039. SAN 
CAPITAL AND COUNTIES BANK, LIMITEDN 
The report presented to the meeting held ty 
states that the gross profit for the twel\ 
making provision for bad and doubtful debts an 
rebate on bills current, amounts to £ 917,08 
has been deducted the general expenditure « the company | 
including directors’ allowances and annuities + veliea 
officers, amounting to £5581,234; ae 
£:336,455; to which has to be added th 
carried forward at June 30, 1914, £ hie 439,906; 
from which there has already been deducted tl a lividend 
declared in January last, at the rate of 14 ner 
annum, subject to deduction of income-t Ly 
directors now declare a further dividen oak ‘fo 
months at 14 per cent. per annum, subject 
income-tax, £.122,500; and appropriate as 
duction of the cost of premises, £20,000; to 
the cost of investments, £100, oo0o— £5 365,01 10 ; 
carried forward to next account, £°74,906 


~~ 
BALANCE-SHEET—June 30,1915 
LIABILITIES. £ haan 
Capital, viz. : 175,000 shares Cash at head office, brar 
of £50 each, £10 paid...... 1,750,000 and Bank of En 


Reserve fund 800,000 | £9,356,489; money at 
Amount due on current, de- 


and short notice, £3,583, 
posit, and other accounts, Investments — 
including provision for bad | | £3 ,025,417 Consols at 662 
and doubtful debts and 


oul | which £18,013 is lod 
depreciation of  invest- | public accounts) £2,016,945; 


ments . 47,835, 909 | £91,247 28% annunit at 
Acceptances covered by cash 644, £58,492 ; £3,924,200 2% 
or securities .... . 1,046,514 | war stock at 9 
Endorsements on foreign £3.727,990; * other Brit 
_bills negotiated ... 8,373 Government securit 
Net profits, £459,906; which £152,600 
January dividend, subject for public account 
to deduction of income- BORAT tS 200 , 
tax, £122,500; July divi- *IndianGovernment stocks, 
dend, subject to deduction British railway debenture 
of income-tax, £122,600; and preference stocks, 
reduction of the cost of Colonial Governmentst 
premises, £20,000; redue- and bonds (of whiel 
tion of the cost of invest- | is lodged for pub 
ments, £100,000 - £365,000 ; 74,906 | counts), £1,556,334;*Eng 
Notre.—In accordance with Corporation stocks r 
the arrangement publicly | other investments, £657,143 
| 


r) 


, 
on July 21st 
WS, alter }) 
L deducting 
ting 


‘ 


), from whic 


a net nrenfe 


> balance of f+ 


( nr 
t pit 


announced in August, 191], Bills discounted, loans, : 
the bank, in conjunction other accounts, |! 
with the Bank of England pre-moratorium St 
and other banks, became a change loans 
guarantor of the Yorkshire Liability of t 
Penny Bank, Limited. acceptances, as 
This statement of Liability of custor 
liabilities does not include en orsements, as} 
the bank’s guarantee of Banking premises in 
£89,286 to the Yorkshire and country at < 
Penny Bank. amounts written 
depreciation .... 
*The provision nh 
contra for depre: i 
investments is sufficientt 
write these invest 
down to the official 1 
mum prices, 
quoted in the Off 
or by brokers at the J0 
June, 1915. 
51,565,702 ! 
Prorit anp Loss Account. 
Dr. 
General expenditure 
January dividend, subject to 
deduction of income - tax, 
£122,500 ; July dividend, 
subject to deduction of in- 
come-tax, £122,500; reduc- 
tion of the cost of premises, 
£20,000 ; reduction of the 
cost of investments £100,000; 
balance carried forward, 


BT4,906 .0......seessreeeresee 439,906 | 


£ Cr, : 
581,234 | Balance brought forward 
| last year 
|} Amount of gross prot 
year, after making pr sion 
for bad and doubtful debts.. 4 


1,021,140 | 


COUTTS AND CO. 


BALANCE-SHEET—June 3, 1915, 
LIABILITIES. £ ASSETS. _ 
Partners’ capital 800,000 Cash in hand and at Bant 
Partners’ reserve ; 700,000' England, £2,4 5,522; cash® 
Current and deposit accounts 12,897,736 call and short sti 
Acceptances on behalf of £2,570,417 
customers 129,366 | Investments— s 
British Government stocks, 
£2,014,159; Indian Govern- 
ment securities,” corpor 
tion stocks, pe ae be - . 
ture stocks and bonds, & 
other investments, £1,487 3813 
| Bills discounted and loans 
| Liability of customers for ac- 
ceptances (per contra) ---- 
| Bank premises .... eee 
| (*Of these £200,000 in “all is 
lodged for Queen Anne’s 
14,527,102; bounty) 


Memorandum—The guar- 
antee of £8,928 in respect of 
the Yorkshire Penny Bank, 
Limited, is not included in 
the above, 
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Number. 


LLOYDS BANK LIMITED. 


Subscribed Capital, £31,304,200. 
Paid up Capital, £5,008,672. 


























Deputy-Chairman: J. W. BEAUMONT PEASE. 


June, 1915.) 


Deposit and Current Accounts £134,524,366 


Cash in Hand, at Call and at 
short notice = - = 38,475,209 


Bills of Exchange = - ~ 18,478,619 
investments = = = «= 23,321,715 
Advances & other Securities 59,740,811 








ae 


THIS BANK HAS OVER 880 OFFICES IN ENCLAND & WALES. Nee — 
Colonial and Foreign Department : 17, Cornhill, E.C. 





71, LOMBARD STREET, E.C. | 


eee | 








FRENCH AUXILIARY :— 
LLOYDS BANK (FRANCE) LIMITED, 26, Avenue de l’Opéra, PARIS, | 
with Branches at BORDEAUX, BIARRITZ and HAVRE. 


iim iii iti ana a 





THE 


UNION BANK OF MANCHESTER, Lito. 


ESTABLISHED 1836. 


NOMINAL CAPITAL =- : - £2,500,000 


Issued, £1,250,000, in 50,000 Shares of £25 each. 
Paid up, £550,000. 


RESERVE FUND .- : - - £355,000 


DIRECTORS. 
GEO. C. HAWORTH, Esq., Chairman. Sm CHARLES BEHRENS, Deputy-Chairman. 
J. R. OLIVER, Esq. MICHAEL CABABE, Esq. 
ALLAN H. BRIGHT, Esq. (Liverpool). Sir JOSEPH VERDIN, Bart., D.L. 


Tue Rriaut Hox. LORD ROCHDALE. 


General Manager - . - - P. FORRESTER. 


Head Office: YORK STREET, MANCHESTER. 


Liverpool Branch: 45 Castle street, LIVERPOOL. 


88 Branches in Manchester District and the adjoining Counties of Lancashire and Cheshire. 


General Banking business condu tributary thereto. 
cted in Manchester and Liverpool and the districts tr y 
omprehensive Sccmndeeaee exist for the transaction of Foreign Business. Ali kinds of Foreign Money Exchanged. 
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| 
D. | 
. } 
’ J cep | 
GLYN, MILLS, CURRIE AND CO. LONDON CITY AND MIDLAND BANK, LIMITED } 
BALANCE-SHEET—June 20, 1915. : pemicens” apaalind 30, 1915. ~ 
LIABILITIES, £ ASSETS. t : s1ABILITIES. _ _ASsETs, 
Capital paid up 1,000,000 | Cash in hand and at Bank of Capital paid up + 4,780,792 | Cash in hand and at 
Reserve fund 500,000 | England Reserve fund .. 4,000,000 | of England 
Current accounts .......... 14,227,260 | Money at call and at short Current, deposit and other iWloney at call and at 
Deposit accounts ....e¢.... 6,989,310 a errr accounts (including bal- notice and 
Reduction of the bank pre- Investments :— ance of profit and loss change loans 
mises account ........... 121,622 | War Loan 34% 1925-28 MEE cikcnacacsite® -- 142,388,314 | Investments 
Memoranpum, — Liabilities | (#1,591,511 18s 9d at 943) Acceptances on account of Bills of exchange . 
on account of acceptances, £1,500,000; securities of, customers ........ tia dtr - 1,974,763 | Advances on cur; 
endorsements, &c. (covered or guaranteed by, the counts, loans on s 
by securities), not included British Government, and other accounts 
in balance-sheet,£1,059,413. £2,142,629; Government of Liabilities of customers 
The guarantee of £89,286 India and Colonial Govern- acceptances, as per 
in respect of the Yorkshire ment securities, £464,649. . 4,107,278 Bank premises, at head 99 
Penny Bank, Limited, is Bills discounted, loans (in- and branches ....... 
not i i bove, cluding sre-moratorium ——— 
ot included in the above oo aS oe cauhaeen 159,143,869 
and other securities ...... 6,744,817 
Bank premises (freehold) 


a 2 LONDON COUNTY AND WESTMINSTER 
22,838,192 LIMITED. 
me The directors have declared an interim divicd 
HALIFAX AND DISTRICT PERMANENT BANK-}j cent. for the half-year ending June 3oth. 
ING COMPANY, LIMITED. BALANCE-SHEET—June 30, 1915. 
= 5 a : > del z LIABILITIES, SS | ASSETs, 
The report to the meeting held on July 21st states that Capital—700,000 shares of £20 |Cash in hand and at Bank 
the net profit, after paying all expenses, including the|_ each, £5 paid —— | of England, £31,2¢2,44 
Ra ial : si f ti teeta ¢ sunt 1 46.242 Reserve : ,000 | money at call and g} 
balance brought forward from last year, amounts to 69.243. | Sesrent aak Segeels. | ae ee 
An interim dividend of 15 per cent. per annum, absorbing accounts 111,138,286 | Bills discounted 
£1,037, was paid in January last. The directors propose | Circular notes, letters of | Investments— _ 
hee daliade mal her dividend of 1s per ce ws ‘ free of credit, commission loans, Consols (of which £1,400,210 
to pay a further ¢ IVI¢ € na or 15 per cent. per annum, tree o and other accounts, in- is lodged for pub! a0. 
income-tax, absorbing 4,1,125, and making 15 per cent. for | cluding provision for con- counts), War Loans, and 
RE a 2 iden: Meaiei <a GRBORGEED 600s sccckcicsces other securities a 
the year; to add £2,000 to the reserve fun i, raising it to Acceptances for customers. . 980 | guaranteed by, the British 
£15,000, or equal to the total capital paid, and to carry | Endorsements on bills nego- | Government, £12,448,938 
f rward h =) ba a = ~2 Ss ss tiated 9 | Indian Government st 
me lance of & _— Rebate on bills not due | and Indian Govern 
BALANCE-SHEET—June 20, 1915. Profit and loss account: | guaranteed railway stocks 
LIABILITIES. £ ASSETS £ Balance brought forward, and debentures, £1,111,539; 
Capital paid up iin 15,000 Cash in hand, money at call £160,112; net profit for | Colonial Government 
Reserve fund 13,000 and short notice 259,322 the half-year, after making | curities, British corpora- 
Deposit and currentaccounts 368,273 Advances on current . provision for bad and tion stocks, and British 
Profit and loss account, counts, loans, &c. 142,157 doubtful debts, and de- | railway debenture stocks 
£6,243; less interim divi- preciation of investments, | £974,359 ; other invest 
dend paid in January, 1915, £343,774 — £503,886 ; less ments, £1,278,292 
£1,037 5,206 interim dividend 9 per London County and West 
— cent., payable August 3rd, minster Bank (Paris) .d 
401,479 401,479 £315,000 188,886 4,000 £20 shares, f ully paid 
Prorir axnp Loss Account. aa £20 shares, £7 10s 
Dr. £ Cr. £ caieiesioie te: ieee eee 
Interim dividend of 15 : per Balance from last account .. 2,244 ee ‘din 
cent. per annum paid in Net profit for the year endin ck Bs 
January last 1037 | June 30,1915 ............. & 3,999 —— 
Dividend for half year , aa; an ducks te 
June 30, 1915, at 15 per gc Mall gpeeggeregemtlt ne 
cent. per annum 1,125 acceptances, as per 
Reanien Suna 2'000 Bills negotiated,as per 
‘ . ces ses . ’ Bank and other premises (at 
Balance to new account .. 2,081 cost, less amounts written 


6,243 uteaaa’ _ 
a 125,190,180 
LLOYDS BANK, LIMITED. 


BALANCE-SHEET—June 30, 1915. LONDON AND PROVINCIAL BANK, LIMITED. 


LIABILITIES. £ ASSETS. £ BALANCE-SHEET—June 30, 1915. 
Current, deposit, and other Cash in hand and with the LIABILITIES. & | ASSETS, 
accounts 134,524,366 Bank of England 32,673,211 | Capital—Subscribed Cash in hand and at Bank 


ce eangee or endorsed.. 4,499,726 | Cash atcall and short notice 5,801,998 £2,000,000 (200,000 £10 of England 
apita 


Bills of exchange 18,478,619 shares, £5 paid) .........- 1,000,000; Money at call and 
Reserve fund .... : Consols and other British Reserve fund (invested in notice and Stock Exchange 
Government securities. ... 15,838,135 the following stocks)— loans ‘s 
Indian and Colonial Govern- £1,927,600 Consols, £325,000 Investments, including 
ment securities, Corpora- Guaranteed 29 %, £200,000 serve fund 
tion stocks, English railway India 3%, £127,500 Canada Loans, advances, 
debenture stocks, and other 3%, £100,000 Metropolitan counted, &c. ........ 
investments .............. 7,483,580 Water Board saan Premises, freehold and lease: 
Lloyds Bank (France) Lim., Current, deposit, and other hold 
11,980 £50 shares, £20 paid 239,600 accounts (including bal- 
Advances to customers, and ance of profit and loss 
other securities 59,749,812 account) ...... cecccecacs MORER OD 
Liability of customers for ee 
| bills accepted or endorsed 27,630,539 
by the company 
Bank premises. ... 2,877,083 


Stock 


Sete 


oe 


Se haan esac 


- 15,813,128 


os 


antennae ahaa 
Pee 


is 


MANCHESTER AND COUNTY BANK, LIMITED. 


147,632,764 4 s : al ae er 
_ 197,632,764 The directors have declared an interim dividend \ 


' ‘ ; per share out of the profits of the half-year. 
Pena DON JOINT STOCK BANK, LIMITED. BALANCE-SHEET—June 30, 1915. 
‘he directors have declared an interim dividend out of LyABILITIES. -. 9 ASSETS. _ 
ie its S ; ital — 273, r |Cash on hand, at call,and at 
the profits of the past half-year at the rate of 10 per cent. ee nla ee 1,092,040 | short notice sees ean 
per annum, equal to 15s per share, payable less income-tax. | Reserve fund 850,000 | Bills of exchange, less rebate 1,488,% 
BALANCE-SHEET—J 7 Unclaimed dividends 1,369 | Investments :— site 
ns eee an, SES, Due by the bank on current, | per cent. War Loan, 19 
LIABILITIES, a ASSETS. £ deposit,and otheraccounts 11,962,328 928, £932,045; ae “ 
Capital issued— Cash in hand and at Acceptances by the bank .. 118,731 other securities of, * — 
198,000 shares on which £15 the Bank of England Profit and loss account— | anteed by, the Bi er 
per share has been called | £10,346,998; money at call Balance brought forward, Government, and £761,251; 
and paid.......... . «+ 2,970,000; _ and short notice, £3,800.308 14,147,306 £46,412; net profit for the | England _ stock, Daas 
1 y 
| 


+ 


Reserve fund ., -- 1,125,000) Investments —Consols, W half-year, after making pro- India stocks, stocks guarat 
Amount due by the bank on , Loan and other socutities vision for bad and doubtful teed by the ieee ecourities, | 
current, deposit, and other | of, or guaranteed by, the debts, and — of all men uss *2,662,618 
accounts, including profit | British Government, of expenses, £85,188 - 131,600 £969 5 ilway stock . 
and loss account 45,173,086| which £35,000 (stock) is ee causes...» aaa 
Acceptances on account of | lodged with public bodies, and ee eaaet unts 4,915,034 

customers 1,547,062) £3,618,757; Indian, a i eemenes ¢ 
| Colonial’ Government, and Miscceprances by the bank .. 118731 
| _ other securities, £3,566,364 7.185.121 ocak ten rty account: pre- 
| Bills discounted 10,915,720 ni = -¥ Manchester and 
Loans, advances, other ac- —_ h offices 
| — — yee in- — 
| cluding Stock Exchan 
|; loans under Treasury 14,156,068 : 
| Minute of October 31, 1914 15,979,864 * Subject to depreciation. 
| Liabilities of customers for 


acceptances, as per contra 1,547,062 


| eK. LIMITED 

| Freehold and leasehold LONDON AND SOUTH-WESTERN BANK, page of 
— Gusamses The directors declared an interim dividend at add out 
50,815,148 50815148 17 per cent. per annum, less income-tax, to be pay’ 


~ ——————— 
Sls sesnsetsssssusnsnsssnssnnas-sssesssnsssstensssissssaeneenarensenaneeneseenenaeaneeesaaeeeaneenaee 
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Number. J 


The Manchester and Liverpool 
District Banking Company, Limited. 


IN 


{| 
| 


' 





ESTABLISHED IN 1829. 
Paid-up Capital &1,896,000 | 
Reserve Fund #1.410,000 | 


Deposits 828,505,432 


Head Office: SPRING GARDENS, MANCHESTER. 


LONDON OFFICE: 75 CORNHILL, E.C. 


And{214 Branches aud Sub-Branches in Lancashire, Cheshire, Staffordshire, Yorkshire, Derbyshire, | 
30th June. 1915. ‘ Cumberland, Westmorland, and North Wales. 





THE 


LONDON, SINGAPORE & JAVA BANK, 


LIMITED. | 


4&5 SUFFOLK PLACE, PALL MALL, S.W. 


Directors : 





ry 


1d Dividends abroad, etc. 


ST. L. MOWBRAY (Chairman). H. R. SAVORY. R. EDEN RICHARDSON, C. S. GILMAN, || 
London Bankers: 
THE LONDON AND SOUTH WESTERN BANK, LTD. (CHARING CROSS BRANCH). 
BALANCE SHEET, 30th June, 1915. |! 
£ s d £ s d £ | 
rised Capital :— By Cash at Bankers and in hand in London and 
50,000 Shares of £10 each... 300,000 0 0 the East ead ae a oe . 24,768 18 11 
<n . . ,, Investments... - ad a ae . 42,407 61 
Issu d ae ul -— ., Bills discounted, advances to Customers, and 3 ded 
4,130 ** J ’ Shares fully paid... 41,300 0 O other sums due to the Bank a a 150 16 7 
=,000 * » £5paid ... 10,000 0 0 ,, Furniture and Fittings ... ? ‘ a _ 579 15 0 
anmanenmeets - 51.300 0 0 ,- Leasehold premises... sas -- _5,800 0 0 
nount due on Current, Deposit oni other ,, Bills held on behalf of c usto mers pe reontra ... $9,510 11 
_ Accounts ; es ce Ohta io S 
s held on behalf of Customers ie .. 39,510 11 8 
rve Account ... bat ac re acs 5,000 0 0 
fit and Loss :— 
Balance brought forward ... 806 3 9 | 
Profit for the half-year ... 2,866 18 5 
—— 3,673 2 2 | aan 
£191,217 9 1 | £191,217 9 1], 
| a = SS ———= = -- = — — - " = — 1 
lhe Bank undertakes the usual business of Exc hange and General Bankers, opens Current and Deposit Accounts for customers, | 


“es issues of Government or other Stocks and the Shares of Approved Companies, collects B sonds, Coupons, at 


| Spectal attention is devoted to the interests of Rubber and other Plantations and Mercantile affairs | 


| h and British East Indies. | 
| Vetober, 1915. weecpar STANLEY NISBETT, Secretary. | 
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THE ECONOMIST. 


of the profits for the past half-year, which is the same rate | possible further depreciation of investments or 
as that paid for the whole of the year 1914. The dividend is | tingencies, an additional sum of 4, 10,000 has been 


equivalent to 6s 9 3-5d gross per share. 





PP OR07FR>RR0KF———————— 0 oer ES Sao” 


(October 23, 1915, | 


put aside, 


other — 
thus leaving 4,21,840 to be carried forward, as f{o}] 








| 
| 


j 





the bank’s guarantee 


Penny Bank, Limited. 


The report to 


~ 


45371,009. 


ec ETC Ni el RE aie mee 
teeta ALLO CC Cl QO ECLA AL AL ALD ALA ALL ALAA 
~ ~ a 


liabilities does not include 4 
of | way stocks and other in- 
£44,643 to the Yorkshire 


MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY, LIMITED. 

the meeting held on July 16th is 

as follows:—The gross profit for the half-year ending 

June 3oth last, after making provision for bad and doubtful 


From this sum the following deductions have 
to be made: total 


Reserve for depreciation of 


ae iOWS: to 

BALANCE-SHEET—June 30, 1915. the payment of a dividend at the rate of 6 per cent per | 

- . . . . ° il 

a Liapruirins. Ts Acsars. | : £ annum, £,15,000; provision for depreciation of inves stments. | 

urrent and deposit ac- {Cash in hand and at Ban re ing ies e * ecarrvine alle aa 

Re es a ee 24,416,103 of England, £5,127,174 ; or other contingencies, 4 10,000, Carrying forward to new | 
Other a 4 credit money at —— short 8.052.583 account, £21,840—, 46,840. 

accounts, including out- notice, £2,9: bdstoncees 1052, ICE. - | 

standing advices, letters | Bills discounted .........+++ 2,544,678 aaa SHEET—June 30, 1916. || 

of credit, circular notes, | Investments— al ; LIABILITIES. 2 ’ ASSETS, & |i 

and profitandlossaccount 622,711) Consols, War Loan, and Subscribed capital — 50,000 Cash in hand, at Bank of \| 

Acceptances and liability by | other stocks of, or guar- shares of £20 each, £10 paid England, and with other 

endorsement.............. 1,587,409 | anteed by, the British Gov- up, £500,000; reserve fund, conte gees Oe 695,900 || 

Capital subscribed :—300,000 | ernment (including those £185,000... -. sees esse eeeee 685,000 | Loans at call and short 1} 

shares at £10; paid up, | lodged for public accounts) Current, deposit, and other NOUICE .....- 00... eee - + 1,378,200 |} 

Oe OE WN cavesceniness 1,200,000 | £3,177,570; Indian Govern- ACCOUNTS .....-. eee eeeeerss 5,986,734 | British Government securities 546.009 || 

BROOOTCO DUE onicsccccvcnde 1,350,000 | ment, Metropolitan and Balance of profit and loss Bills receivable .............. 566,152 | 

| English Corporation, Bank BOCOOUNE. 2.0.00 cccccsccossee 46,840 |Loans ....... saaees oo . 1,225,980 | 

of England and Colonial Acceptances ............+++. 334,675 | Investments (including free- | 

Note.—This statement of | Government stocks, Contingent liability on hold premises yielding rent, 1] 


foreign bills endorsed, adjacent to head office in 
Tr _ £16,404. t liabiliti — street and Change 1} 
| vestments, £770,842 ...... 5,287,258 rig statement of liabilities GLISY) « 22 cc ccccccccccess 
lcsceraine Co (France) Ltd., naar does not include the bank’s Freehold banking premises 
| bankers, 100,000 shares of guarantee of £8,928 to the at head office, and freehol: 


£1,338,846; British  rail- 





£leach, 10s paid ........ 50,000 Yorkshire Penny Bank, Ltd. banking premises at Bexley | 
| Loans and advances........ 10,601,155 Heath, Bromley, Chisle- | 
| Liability of customers for ac- hurst, Dartford, Sidcup, | 
| ceptances, and bills en- and Sittingbourne ..... 132,000 || 


Liability of customers for 
acceptances, as percontra.. 334,673 | 


| dorsed, as per contra.... 1,587,409 
| Bank freehold and leasehold 



















| premises, at cost, less aes) — 
| mounts written off ...... 663,797 5,053,247 | 5,053,247 
Other assets, including out- Prorit aNp Loss Account, 
standing advices, freehold Dr. £ Cr. é 
and leasehold properties, Interest accrued and paid to | Balance of undivided profit 
SUAIMPS, AC eeeeesecerece 389,343 CONNIE nccidiaccnksccves 18,010 brought forward from 1} 
PERE LS nny | Salaries at head office and December 3], 1914.......... 21,425 
29,176,223 | 29,176,223 branches, directors’ fees, Gross profit, after making pro- 


and incidental expenses .. 24,779 vision for bad and doubtful 
Rebate on bills not yet due .. WI bbs kikckccccasssnciicsa 71,764 
Proposed dividend for the 

half-year, at the rate of 6 per | 

cent. per annum, £15,000; | 

provision for depreciation 

of investments or other | | 

contingencies, £10,000; j 

balance carried forward to | 








1 ° ~ . ee . | : 
debts, is £305,937, to which has to be added the amount | ext account, £21,840..... - 46,840 ; 
brought forward from December 31st last, viz., £:65,672— 93,189 | 93,189 || 





expenses at the head office, London 





i. i ; ; ; . NATIONAL PROVINCIAL BANK OF ENGLAND, |, 
office, and branches, including salaries, stationery, &c., LIMITED 
, . ° - ¢ oun a ° i 
£,120,199; leaving a net sum available of £/251,410. The aa oad ioe .y | 
ij~ ’ > A) “549 we > _ = -- anital | 
: . 3 st Ss é assets t g15 :—Capital, paid, |} 
directors recommend the declaration of a dividend of 21s = iabilities and all ; , =_— o Fg ‘ai owe fishies fi 
. ° ° - > ° Ne > 2 . Se S MADLY, | 
per share, subject to the deduction of income-tax, £165,900 ; | 4.37000/009 > beeps ray “ors 7 fund. £ i 
. -0 . ae - — e serve .2,000,000. | 
leaving a balance of £585,510, which it is proposed to carry A 10,600,000 eens” eserve fund, £ 
to next account. In order to make provision for depreciation ; manguenmencel s |i 
f the bank’s inves ? ae : . Debts owing to sundry persons by the company— eo 
}} OF the bank's investments, a sum of 4,200,000 has been Ch NOS CEN no indo oc tcdcvacecccedscenvcedscadseqensaecucesees 532,145 | 
transferred from the reserve fund to a reserve for deprecia- On Simple CONtIACtS......ccececeee ce er es eeeeeereenneeeseeeesereeens 85,184,187 |) 
tion of investments. Assxts. aie 
ICK.SHERF Cash on hand and at Bank of England .........-+eeeeeeecenereerecee 226,909 || 
BALANCE-SHEET—June 30, 1915. Money at call and short notice ...........eseeeeeeeeee ee eceees eee: . 4,492,618 |) 
; LIABILITIES. & 4 _ _ ASSETS. English Government securities (of which £115,500 are lodged for the att 
Capital, 158,000 shares, £60 Cash in hand and in the Bank public accounts, Bo.) .....cccccscccccsccccccccccccccccccvccceuceses 10,404,315 |) 
each, £12 paid............ 1,896,000 | of England .............. 4,487,162 | Obhie® seCuUritles. ...0.0.60cccciccerccccccssecsscseccesscsssensccees 8,645,200 || 
Reserve fund, £1,610,000; Money with London bro- Bills of exchange, promissory notes, and advances to customers 
transfer to special reserve kers and others at call and (including Stock Exchange loans under Treasury Minute of! aaah fS 
fund for depreciation of short notice, including Ootober Sl, 1914). ccccscseccscssccctvcess pinesexes pausetateqa wks ss 53,997,290 || 
investments, see below, Stock Exchange loans 4,449,189 
IS 1,410,000 Billsof exchange .......... 1,953,515 


British and other Treasury 
investments ........ «--» 200,000 aes ee - 1,805,000 


Profit and loss account :— War Loan, 1925-1928 ...... : - 2,324,354 
Dividend for half-year to Investments, viz. :— oa 


June 50,1915, subject to 24 per cent. Government 






NORTHAMPTONSHIRE UNION BANK, LIMITED. || 
The net profits for the half-year ending June 30, 


after providing for bad and doubtful debts, incomie-tax, a 


1915, 


Ee 





























deduction of income-tax 165,900 Consolidated stock (in- rebate on bills under discount, amounted to £,39,201, 4 ene 
Balance carried to next sa cluding £150,000 lodged for to which £18,007 brought forward from last year makes)| 
MORNE cacecccxcbesukss } ublic accounts, ,000 ; + Tie ie 2 «~The ird resolved |} 
Current, deposit, and other Polonial rt ae od a total of undivided profits of £57,268. The board “ . “ | | 
a nccounts SiGiissecatiavem 8.505452 Government __ stocks, to pay a dividend of 15s per share for the half-year, amount: | 
POOEDEANOOS «2. -0cccecescce ,208, £666,970; Corporatie rn aie . , CC r fc , J eount as undivided |} 
Unpaid dividends .......... 1,108 stocks, English salbwen 60 427 _—e yy oe forward to new ac | 
debenture and preference profits, £30,268 —Z£, 57,268. ’ 
stocks, and other invest- BALANCE-SHEET—June 30, 1915. 1] 
ments, £1,727,691 ........ 5,459,662 LIABILITIES. | ASSETS. é | 
ge ented in current and Capital issued (36,000 shares, Cash in hand and at London 08 OTS | 
other accounts, &c. ...... 13,284,088 | “£11 paid) ..........--eeeeee 396,000, agents ...-.....-.---;..-.- 508019) 
Liabilities of customers for Guarantee fund .............- 304,000 | New 24% Consols, Local Loans \| 
bank’s acceptances ...... 1,208,873 | Reserve for depreciation of stock, Bank of England \| 
Bank property.............. 500,000 investments ..........+-:. 100,000, stock, Colonial Government | 
? ---——— | Deposit and current accounts securities, Corporation i| 
33,472,823 33,472,823 selene on bills, reserves for stocks, Indian guaranteed | 
Prorit anp Loss Account, doubtful debts and contin- | and English railway stocks 
Dr. , ; £ Cr. £ ES ae er 3,688,960, and other investments (of \| 
Expenses, including salaries, Gross profit, after making Notes in circulation ....... a 1,850, which £27,000 Conso!s “re 1,769,006 | 
stationery, &c............ - 120,199 provision for bad and doubt- Profit and loss account— | _ lodged for public accoun "036544 || 
ES Oe - 251,410| ful debts.................. 305.937 | Balance from 1914, £18,007; | Bills of exchange .... + after a | 
Balance from Dec. 31, 1914.. 65.672 profit for the half-year, | Bank premises at cost, alt 35,995 || 
a 371,609 tas BONNE oocissicsccnndesncen 57,268; writing off appropriations.» 
Dividend of 21s per share now 371.609 : | Advances on current accounts | 
proposed to be declared, Balance broug ; | and promissory notes, tree 60 
subject to deduction of ught down...... 251,410 | hold and other securities .. 1,998,460 
OD INN  siiiatecressws 165,900 nents 4,548,078 
Balance carried forward to 4,548,078 | wes 
next account ......cccev.- 85,510 
- 7 r 4 
| 251,410 251,410 PARR’S BANK, LIMITED. 
\} Statement of accounts, June 30, I9I5 oe | apital 


MARTIN’S BANK, LIMITED. 


The accounts 


last show that, after providing for bad and doubtful 


debts, rebate, 


£46,840. 


. - ° qe > ren * 270,590—- 
d and current expenses, there remains £:2,423,530; reserve liability, £30 per share, £:7:27919 
to the credit of the profit and loss account, including | 412,117,650. Reserve fund, £,2,100,000. ‘ 
C account, the sum _ of LIABILITIES. 596635 
Jut of this amount the directors re . | Drafts current, &c.....- sceccccce eeeeeces nececcsceceessosereerree"""" 4 96] 257 
dividend at the rate of 6 ve re recommend " Acceptances on behalf of customers .....-eeeeeerer reer 57,845,368 | 
' ; rate of © per cent. per annum. To meet any ‘ Current and deposit accounts, &c. ..... oussae Svigecssacneess** | 
7 _——_— 


' 
| 
| the amount brought from last 


s ubscribed, 


P ae, Pie ar ~ 15,000,000 ; h 
300,000 shares of £50 each, £,15,000,000; Lio pet 


“ ~ i aid-up, 
242,353 shares of £50 each, £,12,117,050; w a er share, 
share, £:2,423,530; callable by the directors, 410 ps 






for the 





half-year ended June 30th 

















i 
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Number 



















| |KIDDER, PEABODY & CO. | 
t 115, DEVONSHIRE ST., 17, WALL STREET, i HH 
S| BOSTON. NEW YORK. i 


Investment Securities 


Letters of Credit 
Foreign Exchange 


Correspondents of 


BARING BROTHERS & CO., LTD., 
LONDON. 





| 
| 
| 
ht 
ees 
StockholmsHandelsbank} | | 


Kungstradgardsgatan 2 B. Stockholm. 


> ee enh edie mate 


— ve» rt 
eoactsnaga ~ aniemratroags 


CAPITAL AND RESERVES - - Kr. 66,000,000 |, | | 


All Kinds of Banking 


- Business Transacted. 





61 Branches in Stockholm and the Provinces. 
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ASSETS. £ 

Cash on hand and at Bank of England ..............cecee. eee . 13,932,751 
Money at call and short notice ...........e.ceeceee ey: 11,275,370 
Consols and other British Government securities (of which 

£200,000 lodged as security for public accounts and the note 

issue in the Isle of Man), Indian, Colonial, and Foreign Govern- 

SING ka ct cncicevanscsideedhsscokdudkedes terbands isheasens 9,117,658 

itish railway debentures, English Corporation and other first- 

class stocks 2,138,659 
Bills of exchange—loans and advances to customers ...........++ «+. 25,822,213 
1,961,257 
1,200,440 


Customers’ liability for acceptances, as per contra 
Bank premises and other property (at cost, less amounts written off).. 


eee eee ew eesewereee 





UNION BANK OF MANCHESTER, LIMITED. 


The report to the meeting held on July 3oth is as 
follows :—The profits for the half-year, after deducting 
jatate of bills on hand, and making provision for all bad 
and doubtful debts, amount to £103,512; brought forward 
from last profit and loss account, £8,181—£111,693. Ex- 
penses at head office and branches (89 offices), including 


- 


special expenses arising out of the war, 4,45,328; amount 


~ 


written off bank premises and furniture, 43,000; to pension 


1 &. 
fund, 42,000; a dividend for the half-year ended June 30, 
1915, at the rate of 123 


- ( , — . 
ax, A30,79435 


per cent. per annum, less income- 
| tax income-tax, £5,000—Z£,86,122; leaving 
425,571; applied in reduction of the bank’s investments, 
ieee balance carried forward to next profit and loss 


ae 


; account, 4,10,571. 








after payment of all charges, including the usual contribu- 


i} 
| BALANCE-SHEET—June 30, 1915. 
| LIABILITIES, : | ASSETS, £ 
|| Capital—50,000 shares, £ll Cash on hand, at call, and 
iD J MORMIINE cise coscncrann eoee 550,000; short notice ............0. 1,438,633 
| Reserve fund eseevcccecsece 355,000 | Investments :— 
{| Current, deposit, and other | British Government securi- 
' IRs iG a cena hoe 7,023,547 ties at or below the official 
| | Bills accepted by the bank on or market prices on June 
| account of customers ... 418,077 30, 1915, £1,044,753: other 
1} Open credits, foreign bills investments, £160,429 . 1,205,182 
negotiated, &c., as per Bills of exchange .......... 654,016 
I a i a 266,779, Loans and advances. to 
1] Balance of profit and loss, INNS Beinn cece 4,372,331 
1] as per account below .... 41,366 | Customers’ liability for bills 
{] accepted by the bank 418,077 
1] Open credits, foreign bills 
| negotiated, &c., as per 
| NN ore a 266,780 
1 | Bank premises and furni- 
1} ture at head office and 
1} NOD. GSivricuuceceeans 299,690 
1 ieee 
i | 8,654,769 8,654,769 
i Prorit anp Loss Account, 
i{ Dr. & i: ce. 
{| Total expenses of head office Balance of profit from last 
j | and branches( 89 offices) for CS Si Cakes gars pines 8,181 
| | the half-year, including Profit for the half-year, after 
1 special expenses arising providing for all bad and 
{| out of the war, £45,328; doubtful debts and rebate 
amount written off bank of bills on hand .......... 103,512 
' premises, furniture, &c. 
| £3,000; pension fund, 
}| . £2,000; income tax, £5,000 55,328 
| Applied in reduction of the 
;| _ bank’sinvestments ...... 15,000 
|| Dividend atthe rate of 124 per 
1) cent. per annum (l3s 9d 
} per share, less income-tax), 
payable July 8, 1915,£30,794; 
balance forward to next 
|} account, £10,571 .......... 41,365 
| eee -_—_—— 
| | 111,693 111,693 
ii 
| 
WILLIAMS DEACON’S BANK, LIMITED. 
| BALANCE-SHEET—June 3, 1915. 
; LIABILITIES. £ ASSETS, £ 
Capital, 156,250 £50 shares, . Cash on hand andat the Bank 
paid up £8 per share...... 1,250,000 | of England, £3,933,904: 
Pe SUEUR GING nkdccsccenccis 650,000 | money at call and at notice, 
|| Amount due on current, de- I ii iiciccmacnes 7,021,703 
| posit, and other accounts.. 20,772,457 | Consols and other securities 
|| Acceptances, credits opened, | Of, or guaranteed by, 
| and bills negotiated ...... 484,569 the British Government, 
|| Rebate account ............ 52,620 £2,885,417; Indian and 
Colonial Government se- 
curities, English railway 
j and municipal stocks, and 
other investments, 
| ko ie 3,996,120 
| Bills of exchange .......... 3,487,881 
| Advances on current ac- 
countsandloansonsecurity 17,736,117 
| Liability of customers on 
1 } ccount of the bank's ac- 
| | ceptances, credits issued, 
} | and bills negotiated ...... 484,569 
| | Bank premises............ «- 463,256 
| 23,189,646 | 23,189,646 
{ 
| 
| 7 7 7 
| UNION OF LONDON AND SMITHS BANK, 
LIMITED. 
|| The report submitted at the meeting held on July 2rst 
| states that the net profits of the bank for the past half-year, 
' 
| 


tions to pension fund and bank premises account, and 
| making full provision for all bad and doubtful debts, amount 

to £241,638, to which has to be added the sum of £201,561 
|| brought forward, making a total of £443,199. Out of this 
|| amount the directors have declared ‘a dividend at the rate 
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» | 

of 10 per cent. per annum, subject to income-tax. After | 

applying £150,000 as provision for depreciation in the 

of investments, the sum of £5133,616 will be carried 
BALANCE-SHEET—June 30, 1915. 

LIABILITIES. 


Capital subscribed,£22,934,100 
in 229,341 shares of £100 


Value || 


f s 
1Orward, |! 


ASSETs. £ 
Cash in hand, £3,801,57¢ \ 
cash in Bank of England, 





each, paid up £15 10s per AT 306.708 ....... oeseeseee 11,008.486 || 

COG: sci ncestsansusee ne ,785 | Money at call and at shor, % 
Reserve fund— NOD issn videdisncees 8.1505 
Invested in War Loan 34 Investments— 450,388 | 

per cent. 1925-1928, as per | *Securities of and guaranteed 

Civic bins cianssdansnka 1,150,000 by the British Government 


Current accounts,£32,429,358; 
deposit accounts, £16,565,325 48,994,683 
Acceptances and guarantees 1,899,503 
Liabilities by endorsement 


£4,723,020; India stock and 
Indian railways guaranteed 
bonds,£76,923; Corporation 
stocks, railway and wate 


on foreign bills sold ...... 39,048 | works debentureand prefey 

Other accounts, including ence stocks,Colonialstocks, 
interest due on deposits, | Foreign Government and 
unclaimed dividends, &c... 855,548 | railway debenture bonds, 

Rebate on bills not due .... 57,749 £2,974,605; other inves: 
Profit and loss— ments, £246,532 .......... 8,021.08) 
} 


Balance brought forward, 


| *Reserve fund— 
£201,561; net profit for the 


£1 210,600 War Loan 34 per 


half-year ending June 30, | cent. 1925-1928 ........ 1,150,000 | 
1915, £241,638 — £443,199; | Bills discounted 
less amount provided in (a) Three months and und 
profit and loss account, as | £4,610.465; (b) exceeding | 
below, £150,000 .......... 293,199 | three months, £1,739,575 6,350,040 | 
|Loans and advances (inclu | 
ding Stock Exchang | 
Loans under Treasury | 
Minute of Oct. 31, 1914 18,276,117 | 
Liabilities of customers on 
acceptances and guaran- 
tees, as per contra .... 1,899,503 | 
Liabilities of customers for 
endorsements, as per con j 
Woy. t0 ee cenestavee ‘ 33,047 | 
Bank premises, chiefly free- 
hold (at cost or under 1,529,902 
Other accounts, including | 
interest due on invest 
OTD, Gills vow caciccs’ - 419,781 | 
56,844,515 | 56,844,515 | 
* 34 per cent. War Loan of 1914 valued at Issue price, and Consols at 668 | 


per cent., being the official prices for conversion into the New War Loan, 


ProFit AND Loss ACCOUNT, 


Cr. £ 


Dr. £ | 
307,624/ Profit unappropriated on 


Interest allowed to customers 





Salaries,contributions to pen- | December 51, 1914 ... 201,561 | 
sion fund, bank premises | Gross profit for the half-year 
account, and other ex- } ending June 50, 1915, after | 
penses at head office and | making provision for all 
PIE. ccncivsussesncee 257,364; badand doubtful debts and fe 

Rebate on bille not due 57,749 payment of income-tax 864,375 | 

Provision for depreciation in | 
the value of investments. . 150,000 | | 

Dividend on 229,341 shares at | 
the rate of 10 per cent. per 
annum, less income-tax, 
£159,583; balance, being | 
undivided profit carried { | 
forward to the next half- 
FORE, ELISA ccccecsevses 293,199 | 

| ' 
1,065,936 | 4, 
| 
YORKSHIRE PENNY BANK, LIMITED. | 
The report submitted to the meeting held on July 14% | 
states that the deposits on June 30, 1915, amount ‘| 


£20,821,658, as against £:18,200,103 on August 29, 1911; 
the date when the new bank commenced business, sho 
an increase in deposits of £2,621,555. The cash in han 

at Bank of-England, at short notice and English Treasury | 
and bankers’ bills, on June 30, 1915, amount to £.5,500,30% || 
and on June 30, 1914, amounted to £:4,963,284. The | 
centage of cash in hand, at Bank of England, at shor 
notice, and English Treasury and bankers’ bills to the 
deposits on June 30, 1915, is 28.14, as against 23-95 p@™ _ 
in June, 1914, 20.4 per cent. in June, 1913, 15-4 per Cen’ 
in June, 1912, and 13.8 per cent. in December, 1911. = 
Stock Exchange securities on June 30, 1915, 4 unt ~ 
48,687,733, and the Treasury bills and securities, repayable 
within one year, amount to £:2,015,100, as compared Wi" 
£:11,672,362 on June 30, 1914. The securities are oe 
written down to the lowest ascertainable market vaiur. 
The loans on securities and other accounts on June 30, 19!) 
amount to £4,709,544, as against £:4,539,622 on June 5 


| 

| 

“ asad 

1914. All bad debts have been written olf and prov s 
| 

e | 


| 
| 
| 


made for doubtful debts. 


BALANCE-SHEET —June 30, 1915. 
° ASSETS. 
Cash in hand at Bank of 
England, and at 8 


notice, £3,474,519 ; Fngiish 
and bankers 


LIABILITIES. 
Capital, 250,000 shares of £5 
Cnn: BS PONE occcckcsas 750,000 
Reserve fund .............. 750,000 
Amount due to depositors 
and other accounts ...... 20,821,658 
Uncalled capital, £500,000. 








Treasury ates 

bills, £2,506,050 piers 5,860,369 
ury bills and securities 

pap within one year 2,015,100 
£757,250 ; Local 





Conrols, 


Loans stock,£15,650; other 8,687,733 \| 


|| 


Loans on security and —_ 47095H4 } 


securities, £7,914.835 


GOOUTIB. «+ .cccsees** 
Bank purchase account ... act 
Bank premises. ...-+--++**"" » | 

22,321,658 


RS See) 


Ce eae 
vy 


ms 
Daenes 


i ae ie 
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Nhe Vio Neatissiad Bank 
of Looston 


G : CG —- 
Postini A we of il titties SJ erst Charter S184. 


TER en Pe el te, 7 ee r 
OE ERAS aaa eee 


GZ 
Laid Caf AE detescscticne S$ 3, COO COO. 
Secrplus o& a Profits. S 72 200 000 
Leposcts a sai $ 97, 000, 000 


ore gn Department The Burih csiueds Goscsone tecal and Fravollsis ; 

Lellers of Credit , Fined ts ° Cheques : offects Mal and Calle 

; /ianiffe bs , collects Sore ‘gn Bells and - Be nes “a fre tchases eft toued 

| Fi tetgn Bells and Don cons fia yatle aticad , sls Ouchange on all 

/ atets of the world - bufrfi lies Credit Information, and euncitliiclbiiilie 
go ally all Forecgn Cuchange Business. 





awe AiTy, 
on ft. 


Commonwealth = 


HEAD OFFICE 








SYDNEY 


Guaranteed by the 
Australian Commonwealth Government. 


JAMES KELL, DENISON MILLER, 
Deputy Governor. Governor. 


BRANCHES 


eo 


x 


oy «ail r " ‘ 
oe cau | ee ae Y om , 
oe j +t 


The Principal Cities and Towns of Australia 


AND IN 


LONDON. 


Agents and Correspondents throughout the world. 
Banking and Exchange Business of every description transacted. 
Bankers to the Australian Commonwealth Government. 


f 


4 ‘ - od y 
wan ei y / 
hy i / 
he - 4 
ws f 


‘af 
Soe pap, fmm te } é 
, . 


SAVINGS BANK DEPARTMENT. 
Branches in the Chief Centres and 2413 Agencies at 
Post Offices throughout Australia. 


On 30th June, 1915, 





210,361 Savings Bank depositors had balances...............+-+++ £7,420,647 

Head Office: Cannel, Witte Wale eo ies ins cckisevcctcccscdeccsacccsvacenssvensseeas 8,547,527 

| Sydney, New South Wales. iis oe Ree ee 2 Ol ee £15,968,174 
| : LONDON BRANCH: 36-38 NEW BROAD STREET, E.C. 


c. A. B. CAMPION, Manager. 
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Banking | 
Number. 


j 

| PRIVATE BANKS. 
wentame 

| 


CHARLES HOARE AND CO. 





BALANCE-SHEET—July 6, 1915. 

LIABILITIES, £ ASSETS, £ 

|| Amount due by the bank on Cash in hand and at bankers, 

} current accounts .......... 2,057,126 £563,767; cash at call, 

|| Amount due by the bank on BOTT AOD .....02.0000se00ses 1,070,767 

| deposit accounts .......... 626,285 War Loan and other se- 

| Capital and reserve ........ 485,000 DRTTIIIB, 5s cee csdnces onan ane 618,945 

i] Loans, overdrafts, and bills 

| GIIEE 6 kines cencesscans 1,378,699 

1} Preeholds ..ccccccsccccces .-. 100,000 

i SE 

| 3,168,411 3,168,411 

j 7 . 

| CHILD AND CO. 

1 BALANCE-SHEET—July 8, 1915. 

| LIABILITIES. ASSETS. £ 

ii Amount due to customers Cash in hand and at the 

| on current and deposit Bank of England, £487,506 ; 

i ORDER: ciccedsccses 2,564,071 money at call and short 

}| Capital Dele eS ong 500,000 notice, £500,000 .......... 987,506 

|| Reserve fund ......... 90.707 | Consols, Bank stock, Metro- 

politan stocks, and other 

| approved securities ...... 1,049,668 
Loans to customers ........ 1,033,404 

1} | Bank premises .....00.+++. 84,200 

i| tet wl te 

3,154,778 | 3,154,778 


COX AND CO. 
BALANCE-SHEET, April &, 1915. 


| LIABILITIES. z ASSETS £ 
|| Capital. authorised and Cash at bankers and cn hand, 

it issued~—1,500 4 per cent. £1,415,040; cash at call 
cumulative preference and at short notice,£946,667 2,361,707 


| 
| shares of £100 each, British Government stocks 
|| £150,000; 3,000 ordinary (of which £12,000 Consols 
|} shares of £100 each, | is deposited with the 
ee rr 450,000 British Government) 
|| Reserve fund.. ..........+6 80,000 | £1,054,525; India, Colonial 
| Current, deposit, and other | (of which £50,000 Colonial 
i} OD: os xnckevenedssees 8,471,040 | stock is deposited with the 
| eg eae 130 British Government, and 
|| Acceptances for customers... 32,859 £70,066 India stock with 
1; Bilis for collection on ac the Government of India) 
|} count of customers (per and Corporation stocks, 
| SS Oe AS 1,675 631 
1] Bills of exchange ..... e--- 1,389.500 
j Advances to customers 3,3£9,081 
| Liability of customers for 
| acceptances (per contra).. 52 859 
Bills for collection on ae- 
j count of customers (per 
| CONtTE) <...20008 cwiepake 106,213 
Bank premises, freehold, 
1 £183,900; bank premises, 
i | leasehold, £31,251] ........ 215,251 
it i as aoe 
i | 9,140,2 


LONDON DISCOUNT COMPANIES. 


| 
ALEXANDERS AND CO., LIMITED. 
|} The directors declared an interim dividend for the half- 


|| year ended June 30th last at the rate of 10 per cent. per 
} annum on the ordinary shares, and at the rate of 6 per cent. 
r r annum on the preference shares. 


| 
| 
| BALANCE-SHEET—June W, 1915. 
LIABILITIES £ ASSETS. £ 
Capital, 100,000 shares of Cash at bankers .. 351,667 
£10 each, of which there War Loan, short-dated 
have been issued— Imperial and Indian 
10,000 £10 6 per cent. pref- Government securities, 
erence shares, fully paid, £1,000,6935 ; short - dated 
ee 80,000 - oe Colonial Government secu- 
nary shares, 5 paid, rities, £279,663; other In- 
£400,000, with a reserve Gian and Colonial Govern- 
liability of £400,000........ 500.000 ment securities, £66,145 .. 1,346,501 
RETO TUNE ois cccseeccece 120,000 Bulls discounted ......... .. 9,826,769 
Bills re-discounted.......... 503,575 Loans on ie 


security and 
sundry accounts.......... 75,701 
(Out of the above, assets of 


Deposits andsundry balances, 
including profit and loss 


eee jesewes 10,678,063 the value of £10,792 631 16s. 
are held by depositors and 
others as cover for liabili- 
ties per contra.) 
11,601,638 


11,601,638 


—_-—— 


NATIONAL DISCOUNT COMPANY, LIMITED. 


[he directors declared an interim dividend for the half- 
year to June 3oth last at the rate of 10 per cent. per annum 
(5s per share), less income-tax. 


BALANCE-SHEET—June 20, 1915 
LIABILITIES. 








ASSETS. 

Subscribed capital—169,333 Cash at bankers ............ 544 176 
shares of £25 each; paid- Securities —British & Indian 
up, £5 per share ........ es 846,665) Government, City of Lon- 

teserve fund Lwin eieeabl a 505,000 don Corporation bonds, 

Bills re-discounted.......... 5,522,051; and trustee securities 

Deposits and sundry balances, | £1,222447; other securi- 
including rebate and profit ties, including short-dated 
and loss account.......... 15,013,557 | Colonial Londs, £214,084... 1,436,531 

Bills discounted ............ 18,330,211 
DDS oii t edule iiewedtecu 1,197,529 
Interest due on investments 
and loans, and sundry 
fe ae ars fe 78,826 
Freehold premises....... --- 100,000 
21,687,273 


21,687,273 
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UNION DISCOUNT COMPANY OF LoNp 
LIMITED. 
BALANCE-8HEET—June 30, 1915. 


LIABILITIES. 
Capital account 170,000 
shares of £10, paid up £5 
per share 
Reserve fund 
Provident reserve fund - 
Loans and deposits, &c , in- 
cluding profit and loss ac- 
count, £17,449,445; bills re- 
discounted, £4,053,998 


25,264,878 


JOINT-STOCK BANKS OF IRELAND. 





[October 23, 1915, 


£ 


850,000 | 


800,000 
111,435 


21,503,443 















| ASSETs, 
Cash at bankers .... 5 

British Government, Indian 
Government, and 
securities ...... pad 

Loans on securities at ca 
and short dates, and ¢ 
Saar 

| Bills discounted, &c. ... 


'} 

i 

_ 
ON, | 
I 

\} 


«++ 49,138 820 |} 

Sundry debit balances...’ ao i 
Freehold and leasehold a 
premises, fittings. and / | 
niture, at cost, less de; re- l} 


ciation written off ........ 5 


' 
| 
= 
BANK OF IRELAND. 
The report presented on July 23rd is as follows :—Thy 
governors and directors of the Bank of Ireland have to}| 
report that the net profits of the bank for the half-year to|| 
June 30, 1915, after meeting all charges and provi 
bad and doubtful debts, interest due on deposits e || 
on bills not at maturity, amount to 4,214,120, whicl 
must be added the sum of 4,24,240 brought forward from the || 
last account, making a total of 4,238,360. The bank's in.|| 
vestments have been written down to minimum G 
prices at June 30, 1915, or, where such are not availabl 
° 7 un ™ ° our ‘ } 
to prices furnished by the bank’s brokers. To provide for 
the resulting depreciation 4,210,000 has been sferred || 
from the rest, which now stands at £,600,000, and £/90, | 
has been taken from the profits of the half-year to June 40, |} 
1915, making with the £,60,000 reserved from the profit 
the preceding half-year, a total appropriation £15 
from profits for this purpose during the past year. Out 
the above-mentioned profits of 4,238,360, the ¢ : 
directors recommend that a dividend at the rate of per 
cent. per annum, less income-tax, be declared in 
the half-vear to June 30th last, which will absorb £124,038, |} 
3% e 9: 7 . “Ter | 
and after providing £.90,000 towards depreciati est. | 
ments already referred to, there will remain ‘ s of} 
£24,322 to be carried forward to the next acc 
BALANCE-SHEET—June 50, 1915. | 
LIABILITIES. £ ASSETS. £ | 
Capital pAb up onc cccceccce 2,769,231 | Cash at head office, brar | 
DOUG ic idasie vnedvancesneean®s 600,000 and Bank of England, 
Notes and post bills in cir- £3,614,386 ; cash at cal! and 
DD n.6ock nice saknantan 5,976,626 short notice, £995.56] . 4,609,046 
Governmentand other public BritishGovernmentTreasury 
MEN: 2anudcrenvennece 2,955,484 re .. 2,450,000 |} 
Deposit, current, and other British Government debt 2,630,769 |} 
DROME oes caaaatacaeann 13,857,980 | British Government stocks, | 
Profit and loss—Net profit including £1,000,00( 4 
for the half-year to June per cent. War Loan, 
30, 1915, £214,120; balance £2,658,694 ; Indian and 
from last account, £24,240 Colonial Govern t } 
—£238.360 ; less amount securities, £1,853,478 ; ra 
provided in profit and loss way and corporation 
account, as below, towards bentures, and other a 
depreciation of invest- curities, £2,895.625 . 407,797 
ments, £90,000........ aie 148,360 Bills discounted, advances —— 
to customers, &c. ........ 9,062,895 | 
Bank premises, head off | 
and branches—origina! _ 
£558,609, written down t 146,274 
26,307,681 26,507,661 
Prorir AND Loss Account. | 
Dr. | Cr. . = i} 
Total expenditure of head Balance from last account .. a 
office and branches, in- Gross profits of hall-year, 
cluding rents, repairs, | after providing for interest 
GRRTRE RO. . 564 scenesdsccs 108,074 on deposits, income-tax, \| 
Amount provided towards | composition for stamp 
depreciation of invest- | duty on notes and post 
EE i dncndusnandisawennn 90,000; bills, rebate on bills dis- 
Proposed dividend for the counted, and making pro- | 
half-year at the rate of 10 vision for bad and doubtiu! 322,194 | 
per cent. per annum, less Gebts ....c.ceee- pee ates oy | 
income-tax, at 2s ld in &, | 
£124,038; amount to be 
carried forward to new 
account, £24,322...... ‘oan 148,360 — 
| aaa 
346,434 | 


BELFAST BANKING COMPANY, 


LIMITED. 


‘ “oher Sth 
The report presented at the meeting held on O: tober ae 


: ae el 

®ates that the net profits of the bank for the 4 ne 

July 31st last, after making full provision tor all Dae ed 
interest ° 


7 


doubtful debts, rebate on bills not matured, 


: . amount to th 
on deposits, and all other necessary charges, — cael 
sum of £70,958, which, with the balance brought | “ om. | 
’ - - e 7 i $ Ye . | 
from last account, £46,729, make a total of Allis 


; oe = ner cent. per 
Out of this sum dividends at thé rate of 20 per CoM} 





‘ “ annum on | 
annum on the old shares and 8 per cent. per h ew rly | 
the new shares, together with two payments of a Da! 


1 


1 | 
, hare all CSS 
bonus of 5d per old share and 2d per new shai a x | 
. : . , ead he sum 
income-tax, have been paid, amounting in all to 

ea 
lll mon 
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Number 


LONDON AND LANCASHIRE LIFE AND GENERAL 


~ October 23, 1915.} 
| ASSURANCE ASSOCIATION, LIMITED. 





ESTABLISHED 1862. 


Head Office—66 and S87, Cornhill, London, E.C. 
TOTAL FUNDS AND ASSETS EXCEED .. ... £4,000,000. 


| 
| LIFE ASSURANCE OF EVERY DESCRIPTION. | 
} | 





LOW RATES. SIMPLE CONDITIONS. WORLD-WIDE POLICIES. 


—THE— 


ne Accident & All-lliness Policy. ‘The “DESIRABLE” Policy for Motorists. 


n addition to providing large Capital Sums for Full Indemnity against Loss or Damage to 


Death, compensates up to 104 weeks for all Car by Accident, Fire, or Theft. Unlimited 
| 


Accidents, and up to 52 weeks for all Illnesses. oe against Claims by Public, including | 
-*assengers. 
NO MEDICAL EXAMINATION | 


£1,000 IN EVENT OF FATAL INJURY TO OWNER. 








LIFE. FIRE. ACCIDENT. BURGLARY.| 
Prospectuses and every information may ' geyser oe 
_| OLD YORK TRUST COMPANY, | 

LIMITED, | 


| 3 LOMBARD STREET, LONDON, E.C. 


: DIRECTORS. 
EB Col. G. H. TREVOR, C.S.I. ALBERT M. COHN, Esa. R. C. BLANCHARD, Ph.D. 


Capital paid in full = £100,000 


Reserve Fund = S : £187,000 


DIVIDENDS 10 PER CENT. PER ANNUM, PAYABLE QUARTERLY. 


i 


it 
I 








THE LONDON ASSURANCE. | 
For Fire, Life, Marine, Accident, Capital & Leasehold Redemption, Burglary & Plate-Glass | 
ASSURANCES. 


Head Office: No. 7 ROYAL EXCHANGE, LONDON. 


West End Office: 22 PALL MALL, S.W. 








—_ Provision for accrued Liabilities oe “a .. 198,942 12 2 
£1,594,000 16 2 AAT 





a 
Governor. Sub-Governor. Deputy-Governor. 1] 
in Frederick Campbell, Esq. Robert Henry Benson, Esq. Charles 8. S. Guthrie, Esq. 1] 
Cc} Directors. 1 
7 ates G. Arbuthnot, Esq. Alfred C. Cole, Esq. Robert E. Henderson, Esq. John M. Ryrie, Esq. 1} 
ng - steson, Esq. Gerard Powys Dewhurst, Esq. Curtis W. Lampson, Esq. Rear-Adm|. Hector B. Stewart. | 
wi t Benecke, Esq. Hon. Gerald H. B. Gibbs. Frederic Lubboek, Esq. George W. Tallents, Esq. 1} 
William Thomas Brand, E sq. Henry Goschen, Esq. Ronald Malcolm, Esq. Hon. Percy M. Thesiger. 1] 
‘ h Ernst Brandt, Esq. Ronald Olaf Hambro, Esq. Greville H. Palmer, Esq. Vincent C, Vickers, Esq. 1 
C. Algernon Campbell, Esq. Selwyn R. Pryor, Esq. | 
Secretary. wageee = >= a and Underwriter. Actuary. 
C. A. Denton, Esq. _ peep on ey Esq. : E. F. Nicholls, Esq. I A. G. Hemming, Esq. | 
INCOME, 1914. FUNDS, Bist December, 1914. 
Life Premiams .. oe “a ‘ i «. £210,235 7 8 Shareholders’ Capital paid up ” ‘ie .. £448,275 0 0 
Fire Premiums .. ee “ a a aa .- 689,064 12 10 General Reserve Fund .. . aa a .» _ 450,000 0 0 
Marine Premiums ee we - a - .- 465,105 18 1 Life Assurance Fund . 7 a -- 2,723,180 9 3 
Accident Premiums .. ee ee oe ee oe 16,379 7 6 Capital and Leasehold Rede »mption ‘Fund - ec 10,245 18 2 
Interest ke ae kel wt CO a nt Bee ee es 770,000 0 0 
OtherReceipts 1. 3) ) ot) TDD) a0 1 S| Ss Marine Fund 450,000 0 0 | 
Z Accident Fund 25,000 0 0 
Profit and Loss 167,757 1 ll 
Investments Depre ciation Funds 252,000 0 O 








ired Years, and now also undertakes Capital and Leasehold Redemp- 


i The Corporati 1 
tp on has granted Fire, Life and Marine Assurances for nearly Two Hun Shop and Warehouse Assistants, under 


i} Oo 
ton m Burg! ary, Plate Glass, and Accident Business, including Liability to E mployers in respect of Domestic Servants, 
*. rxmen’ 8 Compensation Act of 1906. Prospectuses and copies of the Accounts can be had on applica: ation. 
‘ anemia 
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of £53,791. Out of the remaining balance of un- 
divided profits, £63,896, a sum of 
approbation of 


the sanction and 
intendence, been 
account, and a 


trans 
war | 


the bank. 


A:5»350- 
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[October 23, 1915, 





the board of 
ferred to the investment 
yonus, Which has 


forward to the next account. 





525,000 has (with 
super- 
reserve 
been carefully 
worked out on a specially adjusted scale so as equitably to 
meet, as far as possible, the extra burden that the great 
increase in the cost of living has occasioned, has been paid 
to all the officials of the bank, other than the directors, 
who were at the date of such payment on the full pay list of 

Such bonus amounted in all to the sum of 
The remaining balance of £33,546 is carried 


} 
MUNSTER AND LEINSTER BANK, LIMITED, | 


The report presented at the meeting held on July 20th | 
states that the profits of the bank, after deducting expenses | 
providing for interest on deposits, rebate on bills, and for all | 
bad and doubtful debts, amount to £29,495, to which has to | 
to added the balance from the last account, £14,871, anaiihes! 
a total of £44,366. It is proposed to pay a dividend for i" | 
half-year at the rate of 16 per cent. per annum, Jess income. 
tax, £14,333 3 to transfer to reserve fund, £10,000: to |t 
apply in reduction of premises account, £5,000; and to || 
carry to next account, £515,033—-444,366. ~ || 

BALANCE-SHEET—June 30, 1915. i 
LIABILITIES. _ 






















b 


" ee 








ASSETS. 





. £ ' 
* Capital—1!00,000 shares of £5 Cash on handand with bankers 
BALANCE-SHEET—July 31, 1915. wate, A eadA «2... ad evtes 200,000) Money at call and at ain, “}2|| | 
LIABILITIES. £ ASSETS. £ Winneius CHO cade ccncsecs sks 310,000 MN” SSidenccscs< «+» 1,027,839 i 
Ca pita1l—200,000 shares Consols, War Loan and Deposit, current, and other Investments— Tae 1] 
£12 10s each, £2 10s paid 500,000 other Government securi- accounts, including reserve Consols and other Govern. i 
Ree DHE oon dass neccade 450,000 | ties .......... ee ae 1,873,280 for doubtful debts.......... 7,314,237 ment stocks................ 1193 494 || | 
Notes in circulation ........ 986,368 English railway debenture Profit and loss—Balance from Indian and Colonial Govern. | 
Due by the bank on deposit stocks and other securities 943,956 Dec. 31, 1914, £14,871; net ment stocks....... .. 153,800 |) | 
and currentaccounts...... 6,945,533 Gold and silver coin, notes of profit for half-year ended Corporation stocks, railway 
Bills received for collection 31,417 other banks, and balances June 30, 1915, £29,495 ...... 44,366 debenture and preference 
Provident funds for staff as with London and other stocks,and debenture bonds 626.622 
| follows :— Superannuation PR ES 1,617,206 Other investments .......... ga | 
fund, £30,000; widows’ Bills discounted, advances to Bills receivable .......... 1,023,924 
and orphans’ annuity fund, customers on current ac- Advances on securities and 2 i 
Rd nce ab beanies 30% 47,926 counts, and loans on secu- current accounts .... . 2.911.380 || 
Proatt and loss account:— RGA... 5 csecvenlesnnces 4,485,378 Bank premises, head office , | 
Undivided profits from Bank premises. ..........+++ 74,970 and branches ............., 75,416 |! 1] 
July 31, 1914, £46,729; net —— ietaiaiae i| 
profits for year ending July 7,868,603 . 7,868,503 | 
31, 1915, £70,958—£117,687 ; 
less dividends paid in Feb- | | 
ruary last, 20 per cent. NATIONAL BANK, LIMITED. 1 | 
per annum and bonus of . m aad i as y ce. Seite (aes 
So ccnaheme om ail anaes, The report presé nted to the meeting held on July 22nd} - 
and 8 per cent. per annum states that the profit and loss account for the half-year ended || - 
and bonus of 2d per share une 30, 1915, including £24,538 brought forward from | 
on new shares (less income J as J* 9? ec 4 & & ee f : { gp - \} i 
tax), £27,309; dividend now December 31st last, shows a balance of 4,160,341 available || 
payable at came, rates, for distribution. The board have declared a dividend for} 
£26,482 ; transferred to in- . i = ‘ i ae ae | 
vestsnens senneee, A600) ; the past half-year at the rate of 10 per cent. per annum, or 
war bonus to bank officials, 103 per share (£510 paid), payable less income-tax. The || 
£5,550—808,261; undivided dividend absorbs £(67,188, leaving a balance of £93,153 to! 
profits carried to next ac- ° ag : in antag el 
Pe ee a ec .... 33,546 be dealt with. Of this amount 4,40,000 has been credited |) 
ceed ssemn | the rest or undivided profits, raising that fund to| 
Toe = £500,000; £30,000 has been carried to a special reserve for || 
preciation in inves s; and £23,153 has been carried | 
HIBERNIAN BANK. LIMITED. depreciation in investments; and £23,153 carrie 
















£27,635. 


income-tax, 415,000; t 


~~ 


be applied as follows, viz. : 


The report submitted to the meeting held on July 26th 
is as follows :—After providing for rebate on bills, interest 
on deposits, and bad and doubtful debts, the net profits for 
the half-year amount to £/24,614, to which has to be added 
balance of undivided profits from last account, £$3,021— 


~ 


The directors have transferred to the reserve fund 
the sum of £10,000, and they recommed that the balance 
in payment of a dividend for 
the half-year at the rate of 6 per cent. per annum, free of 
o next account, £/2,635—£27,635. 


~ 






















forward to profit and loss new account. Owing to th 


war and to the serious financial unsettlement arising there- |, 
from, it is estimated that a depreciation in the bank’s in-|| 
vestments, amounting to a sum of 4,104,500, will require |: 
to be dealt with. This has been more than covered by the}, 
total (£105,000) of the sums derived from surplus profit 
since the commencement of the war and which, over the 
past two half-years, have been carried to the rest and to tl 
special reserve fund (now set up). 
BALANCE-SHEET—June 30, 1915. 
LIABILITIES. £ ASSETS. Z 
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in 


ne 
ii 


~r 
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BS ed 
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BALANCE-SHEET—June 30, 1915. — paid up on 150,000 ocean Cash ma tanteh Sent — 
28 : . BSDATCE 2... cc cccccccccceseces ’ y spranches, nc ank Of 
Capital—100.000 shares of £20 |Cash in hand and with ~_| Rest or undivided "profits ae aul aol 0s thas 
caipanadl wn Meeerdeass enbees\ be : (Government securities)... 460,000 Money at call and at short 
henneee fund Guedes anger _ nu oe tea. 692,596 | Notes in circulation ........ 2,107,204 notice, including Stock oe 
SOMMMID -0-e-nscc-asse0e: per 105,000 | "£250,000 War Loan stock Amount due by the bank on Exchange loans ..-....... 294056))) 
Deposit, current, and other (1925-1928: ; £25,000 Con- deposit, current, and other 15,259,869 ete dined 201i. | 
credit accounts, including sols ; £75,000 guaranteed 23 jana eevccccees ps aekee a ri « aioe. eo 
- ay ge _ on deposits. ... —— oe , —_ eet —- —— memoirs: 95.000 ——., a) » ane 941,39 | 
Gundry agents . ..cccvccsce sand Act, + , ; = Y eaten ah 1} 
Officers’ superannuation fund 35,457 India 3 per cent. stock ae ate oy ay a aes 8,802 a genes carvan I 
Rebate on bills discounted (of which £144,000 repre- 7 £135,803: ee ht foamed oacaninte te aie 6.934:68 || _ 
not at maturity ............ 6,215 | sents the reserve fund) ; aon Gee, oe fo14 £24,538 160,341! Bills discounted ..........-. 5,553,0) 
Profitand loss account,£27,635; | £80,000 Dominion of oe ’ . | Bankers’ guarantee and se- i} 
——— to reserve 17635 | ae 34 per cent. stock caution hebd against ac- i! 
un ee Suteveiveceeue ‘ i . , N : i 
. | GE eo) UA "Nex ile ctsemase dove wt | Sactenpecmen 
| stock (1930-1950); £100,000 include the bank’s con- | Bank premises — Lond ms 
| New Zealand ’ per out tingent liability of £44,643, Dublin, and branches, free- 
| stock: £125,008 Canadian under its guarantee to the hold and leasehold (at cost 296,033 | 
Northern Ontario Ry. Co. Yorkshire Penny Bank, Lim, | orunder) ...... apaetanuas _= | 
| 3 per cent. first mortgage 19,571,216 
debenture stock, 1961 19,571,216 | , | 
(guaranteed by the Cana- Prorir anp Loss Account. 8 
dian Government) ; £100,000 Dr. £ Cr. last 
Grand Trunk Pacific Rail- Total expenditure at head Amount brought from /as 04538 | 
| way Company 3 per cent. office and branches, account .......----..+-: ai . 
| first mortgage sterling including salaries, rent, | Gross profits for the half ia | 
| bonds (guaranteed by the taxes, maintenance of | ended June 30, 1915, a | 
| Canadian Government); bank premises, &c.,&c. .. 98,061, payment of interest, vi 
£41,600 Dublin Corporation Rebate on bills not due .... 8,802; come-tax, duty on circ t . 
stock; £523,332 sundry de- Half-year’s dividend to June | tion, and full provision for, a. 
| __benture stocks, &c. ........ 1,410,236 30, 1915, being at the rate | bad and doubtful debts -- , 
| Bills discounted ............ 704,715 of 10 per cent. per annum, | 
Advances on current accounts, £75,000; less income-tax | 
NY Eee: 2,259,824 at 2s ld in the £, £7,812— 
Sundry agents ......... «-«+- 19,409 £67,188; amount carried | 
Bank premises and furniture to “ rest,’’ £40,000; amount | 
(head offices & 48 branches), carried to “special 
written down to.......... -- 142,586 reserve,”’ £30,000; balance 
Sonne —_—_—_— to credit of profit and loss 
5,229,166 5,229,166 new account, £23,153...... 160,341 — 
Prorit and Loss Account. 267,204 
Dr. : £ | Cr. £ war | 
ene ay ee pe yy in- Balance from last account .. 3,021 Cre ware LIM ITED 
cluding irectors’ fees, Gross profits for half-year, A z 
salaries of officers, pensions after providing for rebate on NORTHERN BANKING COMPANY, be held on 
-_ an sae = a on deposits, The report to be submitted to the meeting ‘ec ? want 
xes, repairs, and all other an and doubtful debts 59,251 : fits for the yt*"s 
‘i as et pronts ‘ 
— ipa Ii idee vekenbans 34,637 October 28th 3 aS follows : The n Ay d doubtful debts, 
mount transferred to reserve ‘ini after making full provision for all bad an deposits, 
Sith: is is sie , rebate on bills discounted, and interest due — ey from 
August, 1915, £15,000; bal- amount to £78,342, which, with the balance vt tas 105: 
. ’ “ 
ance to next account, £2,635 17,635 last year, £17,763, makes a total for disposa nr a recor 
2272 62,272 ' The profits for the past year have again create . 
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GORDON, GRANT & CO., LTD., |. 
ESTABLISHED PORT OF SPAI N, INCORPORATED 
“~~ “ERINIDAD, B.W.1L 7" | 
CAPITAL - - “ £500,000 
BANKERS, MERCHANTS, ESTATES, SHIP AND INSURANCE AGENTS |! 
Correspondents in London, New York, and Principal | 
Business Centres in Europe, America, and Canada. | 

Cable Transfers, Letters of Credit and all kinds of Financial Business undertaken. 
Telegrams :—“ GORDONIUS,” Port-of-Spain. ALL RELIABLE CODES IN USE, 1 
THE LANCASHIRE & YORKSHIRE BANK, 
ESTABLISHED 1872. LTD. | 
CAPITAL —-o- «& £4,000,000. 
Subscribed Capital, 21,725,320. Paid-up Capital, £862,660. Reserve Fund, £660,000. | 
DIRECTORS: | 
THOS. B. MOXON, Esq., CoHarrman AND Manacrxe Direcror. | 
HENRY WHITEHEAD, Esg., M.V.O., Deruty-CHarrman. 
GEORGE COMBER, Esq. Sir JOHN B. LONSDALE, Bart., M.P. 
The Right Hon. Lord EMMOTT, G.C.M.G. THOMAS NORTON, Esq. | 
R. P. HEWIT, Ese. | Sir FREDERICK H. SMITH, Bart. || 
CHARLES W. KEIGHLEY, Ese. JOSEPH WHEATLEY, Esg. || 








‘Head Office—43, SPRING GARDENS, MANCHESTER.) 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROCHDALE, and 118 Offices in the principal Towns in the district. 


HE 


British Bank of Northern Commerce 


LIMITED. 





AUTHORISED CAPITAL - - - - - £2,000,000 
SUBSCRIBED CAPITAL - - - - - £1,500,000 


Subscribed at a premium of 50 per cent. to be applied to Reserve Fund. 


| 
| 
| 
| 
BOARD OF DIRECTORS : 





The Right Hon. EARL GREY, G.C.B., Chairman. 


N. KIELLAND-TORKILDSEN 
K. F. KNUDSEN 
J. MADSEN-MYGDAL 


Sub-Manager—S. COLVIN. Secretary—J. H. ROSCOE. 


H. BENDIXSON H. HUNTER 
J. V. FABER J. JORGENSEN 
E. GLUCKSTADT 


General Manager—G. L. d’ABO. 





The Bank having been formed in connection with leading Banks of the United Kingdom, Denmark, Norway, Sweden, France, 
Russia, &c.,is exceptionally placed to transact all Banking business with these Countries on the most favourable terms. 


Current Accounts opened and Deposits received for fixed periods on terms which ‘may be ascertained on 
application. Telegraphic Transfers effected. 


{ Foreign, “‘ Banxonorp, Lonpon.” Telephone : 3290 Lorpon Way 
\ Inland, “‘ Banxonorp, Lep., Lonpon.” Lieber’s Code, &c., used. (4 lines). 


London Offices: 41, 43 & 47, BISHOPSGATE, E.C. 


Telegraphic Addresses : 
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je, | 
Number. 


616 


in the history of the bank. Dividends at the rate of 13 per 
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cent. on the A shares, and 6} per cent. on the B shares 
(amounting in all to £55,250), have been paid to the share- 
holders, less income-tax, £51,299 has been applied in re- 
duction of bank buildings account, £25,000 has been trans- 
ferred to special reserve to meet depreciation in securities, 
leaving balance of £20,106 undivided profits to be carried 























Amount appropriated in re- August 31, 1915, after making 





PROVINCIAL BANK OF IRELAND, LIMITED. 

The report presented to the meeting held on July 28th 
states that, including £21,043 brought forward from last 
account, there remains a profit of £76,469. Out of this 
the directors have declared a dividend for the half-year at 


LIABILITIES. 
Capital paid up 


; as = 
ee ; 
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(October 23, 1915 


they recommend should be appropriated as follows - 
dividend at the rate of 10 per cent. per annum, | 
tax, for the 6 months ended August 31st, £ 
reserve fund, £514,000; to officers’ super 
£1,000; leaving a balance of £513,463 to b 
to the credit of the next account. 
BALANCE-SHEET—August 31, 1915. 





£130,484, and this sum added to £15,541, the balance of 
undivided profits from the previous year made up an avail-|| 


» less inex 
aA 13,250; 
annuation fund. || 
€ carried forward || 


ome. || 
to || 





a . . . LIABILITIES. £ 
. > ~ > 9 .e g , . Assk s. 

to next account. The directors and committee ae ving Capital, 30,000 shares of £50, seca =. a. 
come to the conclusion that they should conform to the now oa each of which £1C has _ stock, and Government 
: Baa age  ceniaeked ee * IIE nc accddaccdncks 000 | stock ....., na i} 
almost universal practice of the banking companies ee at 116,000 | Colonial" Governigg; "i: 5348! 
out the United Kingdom with respect to the deduction 0 Investment depreciationfund 115,000 scribed stocks railway 1} 
income-tax from the dividends payable by them, have accord- ines te eee oe 25,151 debenture stocks and | 
. fie , ; = ar Ave , on nds, &c. Seecses ; i} 
ingly deducted the tax for the past year. They have, how- current and other accounts, Bankers’ balances at callang || 
ever, considered it right to increase the dividend paid in aon deposit pecsipts. 2,111,600 cash at head office ana i 
1 2 glish and Irish post bills ranches. ...... ¥9 | 

March from 11 per cent. and 5} per cent. to 13 per — and foreign circular notes Bille discounted 077777" hiss] 
and 6} per cent. on the A shares and B shares respectively, outstanding .............. 5,305 | Advances to customer. 7 """ 1 gre | 
and to convert the bonus which has been paid in September eee lnepeeauiael | Bank premises............) 05 || 
for a number of vears into a dividend, making the two] _lastyear........... Tineh . 13,026 } 
half-yearly payments equal in amount. ae ee | 
BALANCE-SHEET—August 31, 1915. dividend paid to proprietors, } 

LIABILITIES. £ } ASSETS. £ MEE Sudeisedngwicensce 28,687 

Capital paid up ............+. 500,000 | Cash on hand, notes of other eae i 
Reserve TUNG «0 0.02.0c002000 230,000 | banks, and balances in Lon- 2,714,769 — l} 
Special reserve for deprecia- | don and with other banks.. 1,431,627 Prorit axp Loss Accoun 1714, 768 |} 
tion in investments........ 155,000 | Investments m eens Dr ‘ "Ge NT, 
Officers’ superannuation fund 33,448 | stocks (including Consols, ° ; ' ° z | 
Officers’ cainenben fund...... 13,533 War Loan, Indian and Colo- a of enseress paid - {Gross banking income for 
Widows’ and orphans’ fund.. 17,732 nial Government and other T SSeS TOCMPTE, OS. .-- «+ « 28,161 | this year, atter providing | 
Officers’ insurance fund...... 7,095 | securities) ...........+.++. 3,421,139 otal expenditure, includin | for rebate on current bills, 
Balance (being undivided pro- | Bills of exchange discounted, directors’ fees, salaries, and interest due on deposit i 
fits) carried forward to next | loanson securitiesadvances rent, taxes, stationery, receipts and bad and doubt- 
MR asc cbbavncesccsue 20,106 | to customers, &c. .......... 3,354,607 ee aa repairs, eee ; 103,028 || 
Notes in circulation.......... 926,826 | Bank buildings ~ne wien, eee whe — BY .cseee 7 | 
> its -re. 0 seve City. d fifty-five “CAX PAIG ... 2.1... eee ? 1} 
Deposits and credit accounts 6,418,635 | — Shen £116,299: Balance, being net profit... 42,187 | ] 
less written off, as below peed 
RID: siccsnnincshunsvives, Se 103,028 i050 | 
<- akin Ceca aarel | 

8,322,373 | 8,322,373 : | 
Prorit anp Loss AccouNT. vas ULSTER BANK, LIMITED. } 
Dr. £ | Cr. £ The report for the year ended August 31, 1915, submitted || 
Dividend paid in March, Balance brought forward from — to the meeting held on September 30th is as follows :—|| 
£25,323; dividend paid in | August 3], 1914 ..........+. i a a alae ’ aa : 
September, £24,378 : abevalon 49,701 | Net profits for the year ended The net profits of the bank for the past year amounted to 


Two half-yearly dividends at the|! 


duction of bank buildings. . 1,299 | provision for _ bad and 
Special reserve for deprecia- | doubtful debts, interest due 5 oa .. 3 
tion in investments........ 25,000 | on deposits,and rebate on able total of £146,025. 
Balance (being undivided | bills not yet due .......... 78,342 
profits) cz ed forward > . e 
BOXtMCOOURS seuccereesesee  2Q008 less £10,661 for income-tax—Z£ 
cies T —— | the shareholders, 
96,105 96,105 


a 


z 
500,000 | Government stocks 


rate of 21} per cent. per annum, amounting to £106,250, 


595,589—have been pz 
and 435,000 has been appropriated to|| 
write down Consols and other investments, leaving a 
plus of £515,436, which is carried forward at the 
the undivided profits account. 
doubtful debts have been written off or fully provided 
BALANCE-SHEET—August 31, 1915 


re 


4 
ascertained bac 


All 


ASSETS. 





1 
ad Suir 


eo 2,83),632 


uid t | 


ir 
ise of 
ait Ol 


1 and]! 


‘ao a se . Ne teen fi a ea hich Reserve fund .........-+00- 650,000 | Colonial Government, 
Ms the rate of 12) per cent. per annum, less income-tax, which | Dividend guarantee fund.... __50,000| Indian guaranteed, and 
# will require £,30,234. They have appropriated to writing ea _ credit accounts oo | English railway debenture 
et eB ; fo a os : s for collec se eececcce | eference stocks, anc 
ea dewn the bank’s investments £35,000, and carried forward | Notes in po rr ag ee 1709005 | oo, hocks, and 2,065,967 
et | & Z£11,235—L4, 76,469. Undivided profits .......ese 15,436 |Cash on hand and balances 
y BALANCE-SHEET—June 30, 1915. | ue Lenton tankers .... SVE 
i j LIABILITIES. Soe ASSETS. : on nee gg eee 
oe Capital paid up ........... . 540,000 | Cash at head office, branches, | em eccurities Sc..... $9377 || 
i GNI it cakscyet acne oe | and in London, £1,062,288 ; ; oe 
‘ . Notes in circulation.......... 1,311,618 | money at call and short | 13,697,302 |! 
a oe Deposit receipts, current and | Gt, Be snc ncescvecs 1,589,588 13,627,302 vr 13/621 02 | 
ae eg other accounts ............ 6,870,822 | Investments, viz. :— PROFIT AND Loss Account. 
Hi Net profits for the half-year, | British Government and Dr. z | Cr. £ jj 
: including £21,043 brought | Colonial securities, Dividend at March, 1915, for Undivided profits from st 
forward from Dec. 31, 1914, | £1,276,076; Indian railways half-year, at the rate of 213 | August 51,1914....... 15,541 \) 
o £76,469; less appropriated | guaranteed by the State, per cent. per annum, Net profits for the year—after Ht 
- to writting down invest- | £152851; Bank of England £53,125; less income-tax, deducting rebate on bills 
3; be ments, £35,000 ..... rates - 41,469) stock and other invest- ere 48,698 | current, interest due on 
mania © | ments, £1,126,566 ......... 2,555,493 | Dividend at September, 1915, | deposits, income-tax, and 
1 ae By | Bills discounted, and advances for half-year, at the rate of | all other expenses, and 
eo | | to customers, &c. .......... 4,889,892 213 per cent. per annum, | making provision for out- 
) | Bank premises, freehold and £53,125; less income-tax, | lay on bank houses- all | 
MNS idccsccacadedeowes 103,936 Ee b0bé6-000c0< dukes . 46 891 ascertained bad and doubt- 
nes ———— | Consols and other securities 35,000 | ful debts having been 
9,138,909 | 9,138,909 | Undivided profits carried for- | written off or fully provided 130.484 
ProFit AND Loss Account, eer ecccccese 15,436 | Bs 60 de cosesccncecsevcrsst en H 
Dr. £ Cr. £ leenns | 145,025 || 
Total expenditure at head Balance, Dec. 31, 1914....... - 21,042 146,025 1} 
office and branches, includ- | Gross profits for the half-year, 1} 
ing rents, repairs of pre- — payment of interest on REIGN \| 
mises, salaries, pensions, eposits, income-tax, duty 
&c., for the half-year ...... a on — — post bills in LATEST BALANCE-SHEETS OF aaa 
Writing down iuvestments .. J circulation, law costs, and 
Dividend atthe rate of 124 per providing for rebate on bills BANKS HAVING LONDON OFF . 



















discounted not yet due, and 
bad and doubtful debts .... 


cent. per annum, for the 
half-year to June 3, 1915, 
payable on and after Aug. 


109,195 








2nd, less income-tax ...... 30,234 LIABILITIES. 

Carried to new account..... . 11,235 Capital—100,000 shares of £15 
hare, 

130,237 | weet) Bae eee 
eens Ree ° 
i i i s PE sisdvone 
ROYAL BANK OF IRELAND, LIMITED. aan. 
: : Acceptances for account of 
; The report submitted to the meeting held on September aiattaeeneneeen 2. 2 


27th states that the net profits of the bank for the year ended 
5 August 31st last, after making provision for bad and doubt- 
Bat. ful debts, amounted to £,42,187, which, with the sum of 
. £13,026 brought forward from last balance, make to- 
gether £55,213. From this an interim dividend at the rate 
of 10 per cent. per annum, less income-tax, for the first 
6 months of the year, amounting to £,13,500, has been 
distributed to the shareholders. The balance of £41,713 


Loans against securities .... 
Deposit, current, and other 
accounts, including contin- 
GBeNcy ACooUNE ......ccceee 
Balance of profit and loss 
Liability on bills of exchange 
rediscounted, £459,216 7s 11d, 
of which at October 31, 1914, 
£326,896 18s has run off. 











1 


ANGLO-EGYPTIAN BANK, LIMITED. 
BALANCE-SHEET—August 31, 1911. 


ASSETS. 


| Cash in London, at branches 


500,000 | 
680,000 | 


and in transit—of which 
£100,000 is ear-marked for 
Government account ...+++ 


106,254 | Sundry investments ..--: 
168,676 | Advances and other accounts 


706,369 


Liabilities of clients for ac 


ceptances, per contra..---- 


125,000 | Bills receivable.....-.---»-* 
Freehold premises in Egyp'.- 


3,045,867 | 
129,591 





5,461,757 


| 
816,827 || 
330,658 


2,547,954 | 
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NATIONAL BANK OF SOUTH AFRICA, 


Registered in the Transvaal LIMITED. 


(With which are incorporated The Bank of Africa, Ltd., and The Natal Bank, Ltd.). 


Bankers to the Government of the Union of South Africa in the Transvaal, Natal and Orange Free State. 
Bankers to the Imperial Government in South Africa. 


Subscribed and Paid-up Capital - 82,782,420, 


With power to increase to £4,000,000. 
Reserve Fund - - ” - ®#525,000. 


Head Office— PRETORIA. 


Directors: 

Hox. HUGH CRAWFORD, Chairman. WALTER GREENACRE | H. A. ROGERS. | 
EMRYS EVANS, C.M.G., Vice-Chairman, j C. H. MULLINS, V.C., C.M.G, } Senator THe Hon. Dr. A. G. VILJOEN, i 
BROWN. Hon. ALBERT OLIFF. | ‘Tur Hon. Sin EDGAR H. WALTON, K.C.M.G., M.L.A. |} 
AN, C.M.G., M.L.A. EUGENE RENAUD H. O’K. WEBBER 


GENERAL ManacGer—E, C. REYNOLDS. 


London Offices—CIRCUS PLACE, LONDON WALL, E.C.; and 117, CANNON STREET, E.C. ] 


London Committee: 
LAM (Chairman), OWEN R. DUNELL, B. KITZINGER, H. D. LEWIS, J. MACALISTER, 
G. H. RENNIE, HERMAN B. SIM, J. B. TAYLOR, 
Branches and Agencies at all the principal points within the Union of South Africa, Rhodesia, Portuguese East Africa, South | 
West Protectorate and the Belgian Congo. Agents at Amsterdam, Berlin, Hamburg, Paris and New York. 
lhe Bank is prepared to grant Grafts, issue letters of credit, to make mail and telegraphic remittances, to buy and collect bills, and 
ike every description of banking business in connection with South Africa. Purchase and Sale of Stocks and Shares effected. 

















Dis id Annuities collected. Curre rent Accounts opened and deposits received on terms which may be ascertained on application. 
} I PI 
CIRCUS Pp LACE, LONDON WALL, E.C. D. CUNNINGHAM, Manager. 
B iti h | { ti | B k Li it dj 
3 LOMBARD STREET, E.C. 
— oe 
Paid-up Capital - ” - #100,000 
Reserve Fund - - - #112,000 
DIRECTORS : 
Colonel H. B. PURVES. Commander L. G. S. HANCOCK, R.N. 
Colonel G. H. TREVOR, C.S.I. 
REPORT OF THE CONDITION OF 
OF NEW YORK. 
At New York, in the State of New York, at the close of business, September 2, 1915. | 
1} 
RESOURCES. LIABILITIES, ne 
and Discounts s me aa , ¥ a bai .. $204,057,945.74 | Capital Stock paid i oe ea «+ $25,000,000.00 1} 
Liability un ler Letters of Credit ee os »,781,755.48 | Capital set aside jer Weneie yn Branches ad - ee oe 3,000,000.00 | | 
Liability account of ** Acceptances ”’ .. ee . 1,018,992 59 Surplus Fund and Undivided Profits (Net) .. +s a i 54,942,529.68 |} 
Secured and Unsecured ie - ia 1.577.053 | National Bank Notes Outstanding as we — 2,927,750.00 1 
nds to secure circulation ‘ os . as int 2,927 ,750.00 Due to Banks and Bankers re as * $219,161,451.34 1] 
ther Bonds Loaned .. ee ee es én ee 2,895,500.00 | Dividends Un paid on wa o¢ _ 1,05 .00 | 
5 onds on hand ba ee sh 4 ae 175,501.08 Individual Deposits subject t »check .. = 157, 44,855 39 
nd ties, etc. — - : oa aa = 76,808.12 Demand C ertifi cates of Deposit. . eo 876,535.65 
Peden Denne Bank . es vi oa yey | Certified Chec 7,0 7.11 
n. purchased with agreement to resell .. vi - "295,907.75 | Cashier's C hecks Outstanding 6,580,379.42 
_Snking House, Furniture and Fixtures... Ss oa ad 5,000,000 00 | Time Deposits oe “ o< 835,655.78 
‘ue [rom Banks and Bankers . os on a ee es 13,85 bys. 50 | Time Certificates of Deposit ee oe ee 265,000.00 a a 
Branches a 9,415,695.41 a - 391,740 097.69 
: ecks, other Cash Items and Fractional Currency l 5 847 43 U. 8S. and —— Bonds Borrowed ee . - = : 5,502, 150.00 
ne 8 for Clearing House .. ia a a a 35,406,488.57 Bills pay abl le eh een representing money borrowed 2,081,984. 1 
ther banks in this city ee ee ee ee es 2,957.731,83 Letters of Cre dit ‘ es ‘ os o », 781,753.48 
Not ther National Banks .. aM iii oa 525,500.00 Acceptances based on In ports and Exports ee e< oe 1,018,992 99 
. Reserve Notes .. ae ne SS a a os 969.500,00 Other Liabilities .. ee “e ee oe se ee eo 580,759.11 
Law! Reserve viz. : 
+p nVault .. “ .. $111,158,471.50 
egal Tender Notes in Vv ault. Je za 9,494,000.00 
Depos i Federal Reserve Bank .. - 23,826,957.35 144,479, 428.85 
i or Hoga eae ee . ee  3,854,114.18 
is Fund with U.S. Treasurer (5% of Circulation) .. 146,387.50 on 
Total .- $472,575,817.06 | Total .. ; on on a .. $472,575,817.06 
Office of London Representative, 3 Lombard Street, E.C. 
_—_ RsEEER USTEDES: eames anaemia: 


se ee een, ere a Ne ec 


cate Oe Sighs 


eonwepnaptinan ne? 





ee SE 


ee ee 





Bite b 


A chen pla Ne GR oi 


ee 


Spee ORE I + 


: 






























































































Le ein 


SO eae ie each ST 


seca setiforance tratando tae tnenrnntars re 
iat 


A 


















i Seahcaaan-& 


678 


[ Seating 
Namber. 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 


The report presented to the meeting held on October 20th 
states that the net profit, after making allowance for rebate, 
&c., amounts to 4,269,286, which, together with 4,110,164 
brought forward, makes a total of £379,450, of which 


£81,562 was absorbed by the 


April 24th last. The sum of £'579 is payable to the directors 


by way of additional remunera 
association, but they do not, in 


propose to avail themselves thereof. 
able balance of £297,888, of which the directors recom- 


mend that £79,500 be applied 
dividend of 4s per share, 


8 per cent. ; 
guarantee fund; 
investments; and that the bala 
forward— £297,888. The 
securities during the past year re 
priate 


value at June 30th last. 


LIABILITIES. 

Issued capital — 450,000 shares 

of £10 each, on which £5 

per share has been called 

mp Ome wkd. .. cccccacesces 2,250,000 
ener Dee... ccacecetvsens 1,400,000 
Special reserve, on account 

of depreciation of capital in 


een eee TOO 


ee eae ea eee 183,827 kindred companies, £772,216 
| Bills payable — Drafts on — £2,078,972; less invest- 
head office and branches, ments reserve, £235,000 .... 1,843,972 
| £3,404,225; drafts on Lon- Bilis roceivallle..........ccsese 3,956,009 
} don and foreign bankers, Liability of customers for ac- 
i) eee err ers 3,501,842 ceptances, per contra ...... 1,461,756 
|} Acceptances on account of DEPRIE DBs «0000 carnunsenss 7,131,276 
|} customers seeeseeeseees 1,461,756 Bank premises, office furni- 
| Current, deposit, and other WR os abi en eile 308,884 
\| ee eer ere 7,956,289 
| Rebate of interest on bills, Norrs:—The difference be- 
| &c., not due. mice to 17,238 tween the assets and liabili- 
| Profit and loss, as per account ties in Chili is taken at the 
| below, £304,450; less interim rate of exchange current 
| dividend paid on April 24, at the date of the accounts, 
b) EG ELE “scsecsssdenscs 222,888 viz., 743d, with the excep- 
| tion of such portion as re- 
presents the capital em- 
ployed in Chili, which 1s 
now taken at 18d 
| The special reserve of 
£183,827 is sufficient to 
write this capital down to 
| 10d per dollar. 
| Out of the above assets 
| £358,336 have been lodged:— 
} As guarantee to the 
at Chilian Government for 
| Liability on bills re-dis- due payment of drafts 
} counted,on uncalled capital, issued for duties, £56,000; 
; On investments held, and for other purposes 
j guarantees, £2,617,704, of (amount of lien) £302,336 
| which £2,262,687 has run off. —£ 558,336 
16,993,840 16,993,840 


Dr. £ 
Charges at head office and 








less 
October 27th, making a total distribution for the year of 
£9,500 be added to the staff pension and 
£75,000 be applied to writing down the 


further 


°75,000 in writing down the value of assets under 
that heading, in order that they may represent the actual 


BALANCE-SHEET—June 30, 1915. 


Cash in hand, at bankers, and 


Investments — ; 
English and foreign Govern- 


Prorit anp Loss Account, 


Balance brought forward 
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interim dividend paid on 


tion, as per the articles of 
the present circumstances, 
There is now an avail- 


to the payment of a final 
income-tax, payable on 


nce of £133,888 be carried 
fall in the value of 
nders it necessary to appro- 


ASSETS. £ 


at call 


ment, railway and other 
securities, £1,106,756; hold- 
ings in foreign banks and 


Cr. z 


eae .. 228,451 from lastaccount ........ 110,164 
Income-tax to June 30, 1915.. 28,291 | Gross profits for year........ 543,266 
| Rebate of interests on bills, 
4 PGE « oinkwcuxst wanes 17,238 
|| Transfer to investments re- 
I serve, £75,000; balance 
| carried to balance - sheet, 
| i habienne 379,450 | 
| 653,430 653,430 
} + 
BANCA COMMERCIALE ITALIANA. 
BALANCE-SHEET—December 3], 1914. 
(25 Lire = £1.) 
LIABILITIES. £ ASSETS. £ 
i Capital subscribed.......... 6,240,000 SRE IE scaresassenann 3,224,939 
iF Oe TN ndccsesanne ces 2,378,800 , Bills receivable ............ 17,493,015 
Bills payable .............. 786,626 Bills for collection.......... 756,836 
Acceptances against credits Loans and advances........ 2,996,720 
and securities ...........¢ 935,423 | Participationsinotherbanks 625,352 
Deposits and current ac- Government securities, rail- 
REE: ckcscdeansussnceset 29,759,866 way and other bonds and 
Pension fund ........ coccee 964,750 iicnss cisiewesecbcun *2,277,163 
SD oii wha co cous meoed 2,537,856 |Currentaccounts .......... 12,176,290 
Securities deposited ........ 32,359,572 | Syndicates...........c...0- 804,037 
Other liabilities ............ 5,092 | Bank premises.............. 692,428 
Rebate on bills ............ 124,497 | Guarantees, as per contra .. 2,537,856 
Securities, as per contra .. 32,359,572 
75,924,218 


Pe ND dike rdcnensenecdons 335,736 | 
75,924,218 | 


| shareholders—899,332 


*Of which £422,000 belonging 
to the pension fund. 





BANCO ESPANOL DEL RIO DE LA PLATA. 

The report of the directors (translated from the original 
Spanish) states that the net profits realised amount to 
£:385,237, which, after deduction of £189,998, distributed 
in January last, leaves a balance of £195,239, which the 
directors propose to allocate as follows: go per cent. to the 
shares fully paid at December 31, 
1914, at $2 per share; 2,256 shares fully paid on March 
31, 1915, at $1.80 per share; 98,412 share certificates with 
So per cent. paid at $1.60 per share—£/171,127; 2 per cent. 


a 


to the directors and auditors, £3,803; 23 per cent 
staff pension and benevolent fund, £35,229; | per ce 
the founder, Mr A. J. Coelho, £1,901; 3 pe a 
tributions to charity, £475; 4 per cent. to the re 
£:7,006— Z, 190,141. 


ee 


[October 23, 1915, 


tO the |} 


r cent, to con. 


' 
po serve fund |} 
lhe balance of £5,098 will be eae 





forward, 
BALANCE-SHEET—June 30, 1915, 
Argentine paper dollar equal to 44 cents gold, and gold dollars enne 
to sterling at 5°04 per £. Gold dollars converted || 
LIABILITIES, ' Assets 
Capital subscribed.......-... 8,730,158 | Cash—at head office, Areen. * || 
Current accounts, and de- | time and European 
posits at fixed term ...... 15,268,559 | _ branches and in transit .. 7J97 9 | 
Rebate, corresponding to | Shareholders—(liability ¢, 7 " 
next half-year ............ 165,970 uncalled capital)... 185 
Conversion account, balance 3,288,338 | Current accounts, debtors cue 
TIES - & ken k ee ssndxee 4,149,465 | Bills discounted...... * waoIsen i 
Se eer eee 524,349 | Guaranteed credits |... Liga 
Profit and loss, balance (after Conversion account, balance ‘ont | 
aying interim dividend of | Freehold property, furnitur: ae | 
Secs cent. in Jan.,1915).. 195,239 end fittings ............. 1,141,984 
| Sundry securities . 157144 
Sundries — correspondents ; 
letters of credit, and ac. 
counts in process of liquida.- 
SUE Sduhttesicavesescuse eo 1,675,271 |! 
32,322,078 2,3 2078 
Prorir anp Loss Account, Hy 
Dr. £ |_ Cr. £ 
Interest, amortization of Balance brought forward ,, 037 
furniture, fittings, and SN aan Wo inde Gees x dines 857,850 
premises, general charges, | Exchange and commission 1736 
taxes, &c, dividend on | 
founders’ shares, salaries, | 
ks a.canccecamenn seamnes 409,925 | 
Allowance for bad and doubt- | 
RI er scecions kewks ee 292,338 | 
Distributed in January last— 
Dividend — shareholders, 
founder of bank, directors 
eee 176,698 | 
Charities, as per articles of | ! 
association ............ 475 | 
Staff pension and benevolent | 
ED ackuisawsscoocunaseene 5,225 | 
Reserve fund ........... we 7,600 | 
OD ibs sdawka ensessounee 195,239 | 
1,037,498 | 1,037,498 || 
BANK OF ATHENS. 
BALANCE-SHEET—December 31, 1914. 1 
LIABILITIES. Dracbme. | ASSETS Drachma, || 
Capital, fully - senebess -- 60,000,000 | Cash in hand and in banks.. 4,786,325 || 
Deposits at call ............ 12,171,159 | Cash in European banks.... 2,493,553 |} 


~ for fixed periods .. 26,845,065 | Bills and coupons 


me for long terms at | Discounts and advances .... 6,185,922 


WOES é isivacesons 23,927,326 | Loans on securities 
bi A ee «+» 6,609,431 PF GOODE. os csccscvccsesses 33,867,863 
Current accounts .......... 14,829,497 | Onmerchandise.... 5,870,131 
MOSCONE GUIS. occ vcccvecccs 9,030,696 | By mortgage.. 8,825,978 
Foreign accounts .......... 1,584,604 By sundry guarantees .... 26,236,797 | 
a aera 788.464 | Sundry debit accounts ...... 26,595,208 
Bills for collection......... e 279,375 | Investments..........-+s0+e 8,809,760 
Dividends payable .......... Pe SR cic cpaddens ces . 10,094,319 


Syndicates...........- 
|}Premises .....cccceceee: 
Real estate peeeeee 
| Furniture, fittings, \c. ; 

Sundry accounts.......+-+++ 


156,080,861 | 





BANK OF ROUMANIA, LIMITED. 


The report presented to the meeting held on June 23r¢| 
is as follows :—Owing to the unprecedented level of &X-)| 


change, there has been deducted from the profits shown in 
Bucharest, after making provision for bad debts, a sum 0! 
Lei 370,400, to meet possible losses in exchange on un- 
matured operations, and after having written 46,661 0! 
investments there remains a sum of £17,171. _ 
tion at the rate of 6s per share, free of English income-tax 
is recommended. The figures in the balance-sheet are Cal 
culated at the rate of Lei 25 to the & sterling. With 


wy er 
regard 


to the capital employed in Roumania, the difference between | 


na t 


this rate and the abnormal exchange ruling at the end 0!)) 


December is covered many times over by the old reserve 
account. 
BALANCE-SHEET—December 31, 1914. 


LIABILITIES, & | ASSETS o. 
IEE i sctnccecatass i“igdicte 300,000, Ne oe ck puewincensenenss bf 
Reserve account, old ....,... 143,752; Investments ......--++-+++: 15,3 
Reserve account, new....e... 3,082 | Debtors for bills receivanie, 
Creditors for bills payable, loans, current and other 502,230 | 
current and other accounts 1,937,150; accounts veer cee 1/602, 


Contingent liability on | (The rate of exchange taken 






1,393,917 |} 





A distribu |} 














foreign bills of exchange at 25 Lei per £.) | 
negotiated, not included in 
balance-sheet, £177,000. —— 
--- 44.984 | 
2,414,984 | 2.414.984 | 
BANK OF TAIWAN, LIMITED. 
BALANCE-SHEET—June 3, 1915. Yeo 
LIABILITIES. Yen. | AsskTs. 13,473.542 || 
Capital paid up ............ 10,009,000 | Cash in hand and at bankers 9 953,007 || 
Reserve funds ............0. 3,970,000 | Bullion and foreign mone) aaa 
Note circulation............ 14,378,177 | Loans to Government ..---- 101,742,309 
Deposits, 0. ..ccccessccecs 79,083,173 | Bills, loans, advances -----'""" | 
Bills, acceptances, &c....... 26,863,905 | Investment in public secur 10,023,335 |) 
Brought forward............ OG AST | tes .....ce---ce0cccee7 IO || 
Net profit for the past half | Premises, properties, “¢ ++ 
FORE ccccecegscetsccssccs -» 688,522) ——— | 
oer | 230,264 
135,230,264 | = 


¥ 
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BECKETT’S BANKS. 


HEAD OFFICE - LEEDS. 


RANCHES: Beverley, Bradford, Bridlington, Doncaster, Driffield, Goole, Harrogate, Helmsley, Hunslet, Kirby Moorside, Knaresborough, 
8 Maiton, Pickering, Pocklington, Retford, Ripon, Scarborough, Scunthorpe, Starbeck, Tadcaster, Worksop, York. 


GENCIES: Askern, Bawtry, Crowle, Edwinstowe, Norton, Ollerton, Sherburn-in-Eimet, Thorne, Thornton Dale, Tickhill, Tuxford. 





| > 


Gas, 








| 
} 
= BALANCE SHEET, 31st DECEMBER, 1914. Cr. || 4 
| LIABILITIES. a a | ASSETS. ‘ ail | 
= || ' ; s ’ » & | s 4. ti ; ri 
ry | To Deposits and Cr edit Balances, including Partners’ Balances 7,037,694 010 | By Cash in hand, with the Bank of E am, and at call -- 1,586,602 4 9 ify iP: 
hig Notes in circulation. “a 53,320 0 O | Treasury Bills a “a 7 j , a 150,000 0 0 iis 
BS | Liability on Undue Drafts, and Foreign Bills negotiated ee 228,957 510 | Bills in hand ii a wa - - ; ' .. 321,170 12 2} . 3 
me || Ppartne rs’ C Capital ev on ee ee se wig ae 600,000 0 0 Investments*+t .. ‘ “A oe ‘ ea on ee 2,263,713 0 0O}/] i 
Rs ese > Ean vestments have been valued at or under prices 4.3 eit 
eal nton 27th July the date of the last official mak- Pre-} : . = 4,521,485 16 u 1 : { : 
P cg-up before the closiag of the Stock Exchange. Invest- aoa nye eee Exchange Loans i - = i 38 538 a al ' 
3 me nts made since that date are valued at cost or under. } Advances toCustomers ity 0 : nie sii ++ 50 58,395 = : i} : | 
; & ig deposited with the E Ridine Bank Premises .. is 172,596 6 9}/ ' i 
bie 1 £30,000 India a is depos e hast Niding | Liability on Undue Drafts, and on F oreign Bills negotiated, ; 
Bi County Council. as per Contra. , wa a - we ae a -» 228,957 510), i ;4 
| £7,919,971 6 8 £7,919,971 6 8 1] ; sa 


We have compared the above Balance Sheet with the Books at Head Office and Branc hes, and find the same correctly drawn up, and in || 
accordance therewith. We have examined the Bills and the Securities representing the investments, and find them in — xr, and we have verified the | 


correctness of the Cash Balances. g a) T JUNGS . 
Lt , 12th January, 1915. (Signed) TURQUARD, YOUNGS & yy Bt. 


The National Bank of New Zealand, Ltd. Hi 


AUTHORISED CAPITAL - -  £3,000,000 | PAID-UP CAPITAL - - - £750,000 


SUBSCRIBED CAPITAL - - £2,250,000 | RESERVE FUND - = = £685,000 
UNCALLED CAPITAL - - -  £1,500,000 


Directors :— 
ROBERT LOGAN, Esq. (Chairman). 
JAMES H. B. COATES, Esq. EDMUND CHARLES MORGAN, Esq. THOMAS SEABER, Esq 
HON. HENRY STUART LITTLETON. HON. WILLIAM PEMBER REEVES. LINDSAY ERIC SMITH, Esq 
Head Office :—-17, MOORGATE STREET, LONDON, E.C. Chief Office in New Zealand :— WELLINGTON. 
r Manager :—H. F. FRESHWATER. General Manager:—D. W. DUTHIE. 
Branches and Agencies throughout New Zealand, and Correspondents in all parts of the World. 





ee * 
errs’ 
Nae ee ee emer ol Neto 
aN 
; 


dia 





REET eh Nh in hes) 


deviates 4 


OS Le ith aM Pe Whe a ee Rie tld te at 


REE TO eT eRe 


Aegis 


Ne The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers: i 

ens Current Accounts, negotiates and collects Bills of Exchange. Receives Deposits of £50 and upwards for 1, 2 or 3 years at : 

4 per cent. per annum, and conducts every other description of banking business. 1] I 
i 


SHEFFIELD BANKING COMPANY LTD. sf, 


ESTABLISHED i831. 


SUBSCRIBED CAPITAL - £1,154,500. 
; Paid-up Capita], £404,075. Reserve Fund, £295,925. 


Ee DIRECTORS. 


. | SAMUEL ROBERTS, Esq., M.P., Chairman. WILLIAM B. ESAM, Esq., J.P. 
| | FREDERICK FOWLER, Esq. FREDERICK C. WILD, Esq.,J.P. HENRY H. BEDFORD, Esq., J.P. 


eee 


ea 
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| Head Office - - GEORGE STREET, SHEFFIELD. 
Manager: ERNEST G. WRAGG. 


BRANCHES.—The Bank has eleven Offices in Sheffield; also Branches at Barnsley, Chesterfieid, 


| Gonisborough, Doncaster, Gainsborough, Mexborough, Rotherham, Swinton, Worksop, and in the surrounding 
istricts. 


me Oa 
~ 


; 

i 

The Bank has Agents and Correspondents in all parts of the world, and provides Circular Letters of Credit, Circular Notes and Drafts tor t 
the use of Travellers abroad. | | : 
Current, Deposit and Savings Accounts opened, and every kind of Banking business transacted at Head Office and Branches. For the || ; i 
convenience of Customers, moneys may be paid in at any of the Branches or through Agents for their credit. a 1 Pee | 
{ 

; 


A tp 


The Bank is prepared to act as Executor, Trustee, &c. The conditions may be ascertained on application to the Head Office. 1} 


BANCO ITALIANO, 2245. 


Branches - ~- AREQUIPA, CALLAO, CHINCHA ALTA, pe A 1) 





Statement of Accounts, 30th June, 1915. 





j 
' 
ASSETS, ' ; i 


H] Canis LIABILITIES. f iia 
li >. Puc up .. oe ee - . “ wi -- &p. 200.000, Cash in Hand and Funds in Banks ; ; 7 £p. 594.707, 85 |} i 

Fund . ee oe ee : ee -» 99 106.739,396 Bills Discounted + . : = " $21.59 4,650 | | 
2 = ulation es a 216.876, Advances in Current Account ; ” 2 90,495 || 
1} ‘ nd Fixed Deposits and other accounts - nt o. 4s, 1.325.895,180 Investments and other accounts ‘7 818,546 | 
| £p. 1.849.510,576 £p. 1.849.510,576 | : 

| ; 

Other documents deposited and for collection .. -- £p. 8935 599,276 
£p 1s of the same value as 1 £st.) Bills for Collection .. ee oe eo os .. £p. 237.695,344 i ' 
| es oe J | a 
THE FOREIGN DE PARTMENT. 
| . , 
iis T *,° . ‘ 5 , . , . 7 - : LT. J iat bt ae | 
1“ Currency Overdrafts on all Cities: Circular Letter of Credit payable all over the world; Mail and Telegraphic Transfers to all Cities. | 
1 : . = ' - | 
1] COLLECTS Foreign Bills. | PURCHASES Approved Foreign Bills, ] 
HW Eopsy 


\BLISHES Commercial Drafts with or without Guaranty. 
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ANQUE FRANCAISE POUR LE COMMERCE ET 
L’INDUSTRIE. 


BALANCE-SHEET—July 3, 1914. 
LIABILITIES, Francs. | ASSETS. Francs. 

Gemtbed. ane necnccntsccscs - 60,000,000 |Cash in hand and with 
Statutory reserve ........ 2, 435,408 | other banks ...........+ 34,543,943 
Supplementary reserve .. 8,500,000 | Bills............. ieeaneae 44,549,386 
Unpaid dividends .... ... 71,352 Continuations ...........- 53,563,213 
Acceptances and bills pay- |Current accounts ........ 26,663,982 
DD evcsencaseeccies ee-- 45,591,409 | Acceptances ...........+-- 40,939,994 
Current accounts :— | Advances on guarantees.. 22,634,804 
eee weeeee 87,834,790 | Rentes, shares and stock.. 25,159,263 
PIO. caceccsavsassn 61,217,338 | Syndicates.........++.+0 . 13,868,562 
Other accounts .......... 2,785,604 | Sundries. ......0..sseccees 427,940 
Profit and 1oas 2...00000008 2,645,529 | Property .....-+seeereees 8,730,343 
271,081,433 | 271,081,433 





BRITISH BANK FOR FOREIGN TRADE, LIMITED. 
The report presented at the meeting held on June 14th 
states that the outbreak of war led » restriction of the 
bank’s business and the bank’s net profits for the year 
under review were further reduced 9, the non-receipt of a 
dividend upon the shares of the maeaean Commercial and 
nea il Bank for the year endi.z January 13th. The 
um received in the previous year as dividend upon those 
shares was £,80,518. The profit for the year, after charging 
rhs sums shown to the debit of the profit and loss account, 
amounts to £786, to which add a balance brought for- 
ward from last year, £.9,881—Z,10,667, which the directors 
recommend be c: irried forward to next account. Last year 
£25,000 was set aside to be added to reserve, but this 
amount has been utilised this year to meet loss on securities 
realised, £11,896; provision for bad and doubtful debts, 
£513,104 ~ £52 5,000. 
BALANCE-SHEET—April 30, 1915. 


LIABILITIES. z ASSETS £ 
Cap vital issued, 240,000 shares Cash in hand, at bankers in 
of £5 each, ful wpead ....0 1,200,000 London and abroad, and 
ONO ccs ch cckdisaxenssess 25,000 eee 91,975 
Current, deposit and other Roubles 1,140,443, at cost on 
DOME: déckocesavcdissuas 1,911,921 OE ccnctiaadatdeescnes 114,044 
Bills payable ...........e02-- 128,157; War Loan, at cost .......... 20,353 
Acceptances on account of (Market value at April 20, 
IND ie ke i oh ed su% 15,871 1915, £20,263 15s.) 
Advances by Bank of England } Russian Commercial and 
under Treasury's scheme of Industrial Bank shares, at 
September 5, 1914.......... 83,423 ONE: cudtednesesn> Ssdaaent 1,230,000 
Profit and loss account—Bal- Russian Government guaran- 
ance brought forward, teed bonds and other 
£9,881; add profit for year, securities, at cost .......... 1,137,052 
ee whaak susekecheeskscons 10,667 (Market valne at April 30, 
1915, £1,017,860 19s 7d.) 
Bills discounted ............ 150,835 


| Loans to customers (includ- 
ing Stock Exchange loans 
under Treasury Minute, 
October 31, 1914) .......... 530,029 
Liability of customers for 
acceptances as per contra, 
£15,871; advances by Bank 
of England, as per contra, 


BG5,433 ...0+0 bbs vilveweuane« * 294 

ON INS 6 daweiassscsac na 1,457 

3,375,039 | 3,375, 039 

Prorit anp Loss Account, 
Dr £ Cr. £ 
5 OMNES DOI, 6s eiccceevesses ee 110,230 
Office charges, including rent, RNIN TONG isi ca 0ssbcadscx ‘ 8 
salaries, directors’ fees, 

and other « ee 14,892 
Balance, being profit for year 786 

110,238 "110,238 





BRITISH BANK OF NORTHERN COMMERCE, 
LIMITED. 
BALANCE-SHEEF T— March 31, 1915. 


LIABILITIES, & | ASSETS. £ 
Paid-up capital—£2 10s per | Cash in hand and at bankers 
share on 150,000 shares .. 375,000; in London and abroad.... 272,274 
Reserve account — £2 10s | Money at call .............. 50,000 


per share paid up on Investments valued at prices 


| 

1£0,000 shares, being one- | current at March 31,1915... 387,190 
half premium of £5 per | Loans and advances and : 
NN oe eg oo aay 375,000 | other accounts, including 

Profit and loss account — } Stock Excharge loans un- 
balance brought forward, | der Treasury Minute cf 
£10,022: profit for year en4- October 31, 1914 ...... cece 741,921 
ing March 31, 1915, £32,957 Bills discounted ............ 375,384 
— £42,979; less interim : 


-£ Liabilities of customers for 
dividend of 4%, £15,000 .. 27,979 San, as per con- 





Current, deposit, and other Dc Wetdtkccdnecauedcodua 743,650 
DUNNE. 6554. 5csawerase 1,038,881 Liabilities of customers for: 
Liabilities by indorsement guarantees as per contra, 
eee 743,650 £246,442; acceptances as 
CRIES oko ccsnwsscesces 246,542 per contra, £168,104; ad- 
Acceptances............ . 160,104 vances by Bank of England 
Advances by Bank of E ng- |; On acceptances, as per 
land on acceptances under {| contra, £173,801 ...... peas 588,447 
Treasury scheme of Sept. 
Es cieckwsevcnw site ‘ca 173,801 
Rebate on bills not due .... 9,909 
3.185, 866 | 3,158,866 
|| Prorit AND Loss Accornr. 
| _ Dr. £ Cr. £ 
Interest paid dates niente 31,141 | Gross profit for the yearafter 
Directors’ fees, salaries and providing for bad and 
| other expenses ...... sess 29,934 | doubtful debts and depre- 
Rebate on bills not due .... 9,909 ciation of investments, and 
Balance, net profit for the imoome-tax ........cc0e6 - 103,941 
} year carried to balance- 
Ms cvixacs wins . 32,957 
fa 103,941 | 103,941 





BRITISH BANK OF - SOUTH AMERICA, L } 


IN 
BALANCE-SHEET—December 31, 1914, NITED, i| 
LIABILITIES. £ Assets. 
Capital—Authorised,in 100,000 Cash in hand and at banke a | 
shares of £20 each, with Bills receivable in hang an oe 
power to increase: paid up deposited with the on | 
£10 per share ............ «+ 1,000,000 | pany’s bankers .... a . 
Reserve fund—As per balance Other accounts ......*"*** 4,964,849 | 
sheet of Dec. 31, 1915, Freehold and leaseh id prem 55791,735 | 
£1,100,000; less amount ses in London and South 
transferred for depreciation America at cost,less am: a 
of securities, £100,000...... 1,000,000 written off—as per bal; me ~ 


Pension and benevolent fund 


sheet of December 3]. 1913, 
—As per balance-sheet of 


£195,598 ; amount 








Dec. 30, 1913, £91,504; add | added, £10,430... oe ale 
interest at 5 per cent., less te eseeees 206,028 
sundry payments, £322 .... 91,826 | 
Liabilities, viz.: — Amount | 
due on current and deposit 
accounts, £7,281,374; bills | 
payable, including accept- | 
ances of bankers, £3,696,482 ; 
other accounts, £1,087,203. 12,065,159 
Profit and loss account, as per 
statement below .......... 154,697 | 
14,311,682 14 311,682 
Prorir anv Loss Account, . 
Dr. £ | Cr. £ 
General charges at head office | Balance from last account . 84.50) 
and the branches, including | Gross profits, after al): wing - 
directors’ remuneration .. 200,497 | for rebate of inte rest on cur- 
TOORNO AE 6.n.0:50ccrcnnnnceeus 12,337 | rent bills and drafts, inter. 
Government taxes in Brazil | est on depesiie, © and ample 
and the River Plate........ 10,694 | provision for bad and doubt. 
} 


Dividend on account for the 


ful debts and con 
half-year ended June 30, 





ingencies 343,724 


SeMircdiseunbccsseunakaebues £0,040 
Balance carried down........ 154,697 
428,225 | 478.22 





COMMERCIAL BANK OF SPANISH AMERICA, 
LIMITED. 
BALANCE-SHEET-—June 30, 1914. 
LIABILITIES. £ | ASSETS 
Capital issued: 90,740 “*A”’ | Cash at bankers and in hand 44475 
shares of £leach, fully paid 90,740 | Investments taken at market 








120,000 “A” shares, new | value where quoted, other- 
issue, of £l each, fully paid 120,000| wise at valuation .... . 53,664 
49.239 **A’’ shares of £1 each, Bills receivable ...... 14,49] 
fully paid, issued re conver- | Loan and other accounts, ir 
sion of *B” shares ........ 49,239 | | cluding balancesatbranches 437,715 
1,438 ** BB” shares of £1 each, Properties and furnitur . 2560 
PURE Nk <..cekencducas ou . 1,438 | Goodwill account, £50,677; 
Unclaimed dividends ........ 46 less amount received re con 
Petes TINE 9-3 vcncesessvacie 31,000 version of 43,239 “B 
Current and other accounts .. 123,135} shares, £24,619 .. , 26,058 
Bilibs DEVIN... icc ccccuasvns 146,122 | Expenses re issue of new 
Profit and loss account, capital (stamp duty, under- 
£15,682; less amount trans- writing commission, <c.), 
ferred toreserve fund, £1,C00 14,682 £93,439; less amount written ma 
| Ge Sei itesctsiccsincee 
576,402 576,402 
Prorit anp Loss Account, 
Dr. & 1. G&. £ 
Charges, inclading directors’ Balance brought forward from me 
fees, rent, taxes, salaries, last year .. nt vot 
eS ee eee eee 13,061 | Gross profit for the year ending 
Special travelling expenses June 30, 1914, afte rproviding 
(visit to branches) ........ 3,274 for badand doubtfuldebts.. 
Amount written off invest- 
WGI, og.ckas takcdsncansaacn 1,228 
Amount written off expenses 
re issue of new capital .... 2,000 | 
Amount added to reserve fund 1,000 | 
PR 5 oa Gecenunenseuonns 14,682 - 
35,245 35,249 


COMMERCIAL BANK OF LONDON, LIMITED. 
BALANCE-SHEET—Mareh 31, 1915. 


Dr. &£ Cr. — ons . 
Capital: Authorised—100,000 Cash on hand and at bankers 4g 544 
shares of £3 each; issued, Loans and advances conse 10282 
60,000 shares, fully paid.... 180,000 | Bills receivable ..... ene 10,242 
Current and fixed deposit Investments at cost: Bri ish 
WOOO: w kiwaincsssneswkens 11,902 | and Colonial Government 
Loans against bills receivable and London Cr many 6 y stocks, 
and investments, per contra 337,018 £106,614 ; miscellaneo us Ins 350,384 
Acceptances for constituents 3,200 vestments, £245,770 ......++ 320 
Sundry accounts and mane Acceptances account ...--: 45 
DE: siiettedcceceekawess 3,279 | Office furniture ...... omnes fs 
Profit and loss account . ° 2,357 | Sundry accounts and adjust’ |, 
| ments. aooho es ee 
Preliminary “expenses La acai 
537,756 | 
537,756 ut 
Contingent liabilities: On in- 
vestments in respect of un- 
called capital, £2,390. 
Prorit AND Loss Account. ¢ 
Dr. & | Ch. ; 8,007 |} 
Expenses (including salaries, Gross profit ...++eserserrr* 
rent, directors’ and auditors’ 
fees, and other charges).... 4,934 
ROME ORE, non cics co0sceees 716 
Balance transferred to 
balance-sheet) ......sse+-- 2,357 | — 
ee 8,007 | 


8,007 | 


_—————— 


CREDIT LYONNAIS. J 7 
- ,000, 06 0. 


Capital fully paid, £10,000,000 ; reserve fund, 47 the | 
Where communication with agencies is_interr ie of 
latest figures available have been taken. Principal it the 
the yearly report presented to the shareholders 2 
general meeting on April 29th :— 


—————— 











8 


+849 








——— 


October 23, 1915.} 


Number. 


THE ECONOMIST.  Bamaing | 681 


BANK OF ATHENS. 
| 








ESTABLISHED 18093. 


Head Office: ATHENS. 


CAPITAL (fully paid) - - - - Dr.60,000,000 | 
| 
General Manager: JOHN C. ELIASCO. London Office : 22, FENCHURCH STREET. | 


fe | AGENCIES IN | 
a | Pireus, Salonica, Patras, Janina, Volo, Larissa, Cavalla, Calamata, Tripolitza, Chio, Samos, 


| Syra, Canea, Candia, Rethymo, Constantinople (Galata and Stamboul), Smyrna, Alexandria, 
Cairo, Zagazig, Limassol. 





cg The Bank buys and receives for collection Bills of Exchange, issues Drafts, Telegraphic Transfers, and transacts 

general Banking Business. Special facilities for Holders of Letters of Credit and tor collection of Bills on very 

advantageous terms. Deposits received. 
* | 

rr err ee resettle 
THE Hi bBbERNIAN BANE I.7D 
- || oe 
. i BSTABLISH HED 1825. 
Subscribed Capital, 100,000 Shares of £20 each, £2,000,000, 
Paid up Capital - £500,000 Reserve Fund - £105,000. 
; DIRECTORS: 
JOHN MURPHY, Esq., 17, Eden Quay, Chairman. 
JOHN LOUIS SCALLAN, Esq., 25 Suffolk street. EDWARD KENRICK BUNBURY TIGHE, Fsa, D.L.. Woodstock 
\lderman WILLIAM FRANCIS COTTON, J.P., D.L., MP., Holly- Inistirge, Co. Kilkenny , 
i. Roebuck, Dundrum. MATTHEW JOSEPH MINCH, Esq., J.P., Clonfadda, Blackrock, 
LEVINS MOORE, Esq., J.P., Ashton House, Castleknock. | ALFRED T. COLLINS, Esq., General Manager. 
AUDITOR :—JEREMIAH BUCKLEY, Esq., Chartered Accountant, 46 Dame street 

: j HEAD OFFICE COLLEGE GREEN, DUBLIN. 
y CITY BRANCHES. 
“4 College Green (Local Office), Sackville street, Thomas street, Dorset street, Camden street. Sus-Brancu : Smithfield (Cattle Market), on Thursdays.9am.t 3 p.m. | 














3 COUNTRY BRANCHES. 

2 Abbeyle Ballaghaderin | Bray Cootehill | Edenderry | Kildare | Letterkenny | Monaghan Navan {| Rathfriland | Tt astown 
; Ballybofey Castlepollard | Cork | Fintona Kilkenny | Londonderry | Monasterevan | Newbridge Slig I reurry | 
: Ballymote Cavan Drogheda Granard Kiltimagh | Longhrea } Mullingar Oldeastle |! Strabane Tullamore’ | 
bi Birr | Cookstown Dundalk | Kells Kingseourt | Mohill | Naas Portumna | Swinford | Wicklow 1 | 
~ SUB-BRANCHES. 
Z Open on Market-days and Fair-days. Those marked (*) open on Fair-days cnly. li 
2 Bailieborough Buncrana *Cloghan | Dunleer Greystones Kilkelly *Nobber Rathd Slan 
*Ba kill Castlederg *Collooney Durrow *Gurteen Killuean *Philipstown Rock Stewart I 
i *B | | Charlestown Crossmaglen | *Entield *Kilcormac *Kinnegad Raphos Rooskey *Stranorlar 
ve | Clara Delvin | *Forkhill Kileullen | Mullagh Rathangan | Shercock Woodford ' 

is Dallyragget 
z . LONDON AGENTS: LLOYDS BANK, LIMITED, 72 Lombard street, London, E.C., | 
ag | 
% i 
cs 
ig | 
ESTABLISHED 1829. 
a AUTHORISED CAPITAL - - - £1,000,000 PAID-UP CAPITAL : - - £400,000 
Fs SUBSCRIBED CAPITAL - - - £1,000,000 | RESERVE FUND - - : - £400,000 
Fi if; 
: t) 
; DIRECTORS. | 
B CHAIRMAN :—JAMES HENRY HOWARTH, Esq., J.P., Holly Bank, Halifax. 1 
f || GAMALIEL SUTCLIFFE, Esq., J.P., Stoneshey Gate, Hebden | ROBERT WHITWORTH, Esq., Southwood End, Halifax. 1 
: Bridge. | J. HERBERT L. BALDWIN, Esgq., J.P., The Hall, Thornton-le- |} 
RICHARD MOORE, Esq., Colston House, Burley-in-Wharfedale. | Dale. I 
JOSEPH HENRY KAYE, Esq., J.P., Norwood, Huddersfield. | JOSEPH BLAMIRES, Esq., J.P., Bradley Lodge, nr. Hudders- |} 
WII 1 [AM FOSTER, Esq., J.P., Whiteshaw, Denholme, near field. 1] 
bra if rd. j 


General Manager: J. H. HOWARTH. Deputy General Manager: V. W. WANKLYN. 


Head Office - - #£PRINCESS STREET, HALIFAX. | 


i 


BRANCHES in LEEDS, BRADFORD and HUDDERSFIELD, with 29 other Offices. 
The Bank undertakes every description of Banking Business. Foreign Exchange. Savings Bank Department. Trustee and Executorships 


| 
i 


| The Mechanics & Metals National Bank | 


] OF THE CITY OF NEW YORK | 
| ___ ESTABLISHED I810 —— | 


CAPITAL (Fully Paid) | $6,000,000 





This bank receives accounts of banks, bankers, 
corporations, firms, and individuals on favorable [| 


SURPLUS a rf 6,000 ,000 terms, and grants to its depositors every facility 
UNDIVIDED PROFITS 3,000,000 consistent with prudent and conservative bank- 
TOTAL ASSETS - 180,000,000 ing methods. Correspondence Invited 


FOREIGN DEPARTMENT 





| 
|} buys and sells foreign exchange, telegraphic transfers, etc., aud makes collections on all parts of the world. | 
| London Agents: London Joint Stock Bank, Ltd., and London City & Midland Bank Ltd. 
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THE ECONOMIST. 


Dec., 1913. Dec., 1914. 
£ £ 


HONGKONG AND SHANGHAI BANKING 
CORPORATION. ; 


[October 23, 1913. | 































Deposits (including current accounts).. 88,829,989 .... aes 
AGCCEPLANCES 20.200. cecsceccvececccece 5,697,431 okas . 3 
Cash in hand and at banks ............ 6,976,273 .... 28,854,455 SALARCE SHEET December 31, 1914. 
Bills recelvawde. .incccedcccssssneve ee. 60719,026 .... 26,143,563 LIABILITIES. $ Ass | 
Debtor current accounts ........ ican 29,613.764 eee 20,344,549 Paid-up capital ............ 15,000,000} Cash ..... oe $ | 
Loans against securities and contangoes 14.154,621 emn 12,871,075 Sterling reserve fund, Coin lodged with th pioese 74,281 54g | 
Investments in stocks ..........2-++0+ 355,718 nn’ 344.341 £1,500,000, at ex. 2s...... 15,000,000 kong Government acs —_ 
Bank premises (old and new) .......... 1,400,000 1,400 000 Silver reserve fund ....... - 18,000,000; authorised endive om _ 
a aed ® 6 » oon after deducting all | Marine insurance account — 250,000] _ note circulation... yrema.| 
q he - . profits for the ye = eee rea deduc ; & t Notes incirculation ........ 27,247,823 | Bullion in hand and in 15.500, | 
gener al expenses, amortisations, provisions, Ae +» amoun Current accounts— transit ........ waited atid 
to about 4,576,864. Silver, $139,190,287: gold, Indian Government rujcn, (O™"? 
. ms £5, 846,365 = $86,076,790 . 205,267,077} _ paper......... secon Ro 
ixed deposits— Colonial and other weet yeas 
“O} a TAT rs ES N j 1S. Silver, $71,358,783; gold ee on a) 
COMPTOIR NATIONAL D’'ESCOMPTE DE PAR "£4,663, 26] = $52.686,416. . 124,045,199| Sterling reserve tundinvec,, “78s 
BALANCE-SHEET—December 31, 1914. ae a. ——s ments, viz , £1,200,000 2% | 
LIABILITIES. Francs. ASSETS. Francs. call loans and short sight per cent. Consols at 684, 
URE icici cinaksacte 200,000,000| Cash in handand at bank 385,714,689 | 4rawings on London office £822,000 (of which £250,000 
SONNE. scnusuwinansesss 39,179,573 | Bills receivable .......... 355,126,037 ae on ae lodged with the Bank of 
Special reserve (founders’ | Short loans on stocks .... 49,763,074 a —— © ipmentes), England as a Special Lon- 
OCIS es re $8,420,302 ; drafts on Lon- don reserve); £530,000 5 pe 
NE occu xenscxsnsnee 1,973,553 | Bills for collection ........ 109,881,519 don bankers. 8.930.113 17,350,415 : YOU,000 3 per 
Deposit and current Current accounts — other jaummiamaes eens 2. cent, Exchequer bonds 
accounts....... el 481,749,392| _clients..........-.-+0+ mee | oe ae due 1930, at 93, £306,900; 
Current credit accounts .. 506,460,338, French Rentes, &c. ...... 6,374,672 Pee 4566): 68Vess 120.700 £466,500 other sterling | 
Fixed deposits............ 52,973,515 | Syndicates .........-.0+. 8.833.255 | Profitand lossaccount .... 5,894,227) securities, written down 
Acceptances.............. 32,448,233) Founders’ share assets.... 1,973,553 a a ca to £371,100, £1,500,000 at 
Sundry accounts.......... 18,673,457; Secured loans ............ 173,863,184 8 sscounted, ee ex. 28. ...... eee 15,000,000 | 
Shareholders sree 3,001,426 | Acceptances.............. 31,268,731 of which £9,220,215 have Bills discounted, loans and 
ne : ’ ae sake aes since run off. INS 255s cies 1.540.285 | 
Profit andloss............ 10,725,608; Foreign agencies ........ 7,093,545 : tl 141,540,885 
ae Sundries. .......scccccccoe eaeneen Bills receivable........ 150,946,139 | 
em 5 Liabilities of constituents a 
PPPOOOE ED, occ scsecace 15,841,544 
al . om me | _ foracceptances,percontra 7,120,700 | 
1,347,185,095 | 1,347,185,095 a Bank premises ........ . 6,980,122 | 
eanceniane 435,175,441 | 435,175,441 | 
CREDITO ITALIANO. Prorit anp Loss Account, 
BALANCE-SHEET—June 30, 1915. Dr & Cr 
; , s ¢ | 
(Exchange £1 per Lit. 25.) Amounts written off :— | Balance of undivided profits, a 
LIABILITIES. £ ASSETS £ Remuneration to directors 15,000; June 5, 1914, $2,089.008; | 
Capital fully paid.......... SOT TD sia diess suanansass - 3,089,608 | Dividend account :— | amount of net profits for 
Reseres TOME occ scccccccone 460,000 | Bills receivable on Italy, Dividend £2 3s per share on | the six months ending Dec, | 
Deposit-saving current ac- England, and other coun- ie Ga anaes | 31, 1914, after making pro- 
Ec ccndcawaGenemenene 14,952,270 St cc chk ecaceavdbaukaks 8,077,254 at is 931,124 ; vision for bad and doubtful | 
Acceptances on account of Balances with banks........ 2,020,926 a, - per een debts, and contingencies 
SE ob ct ccndevceccave 922,854 Current accounts .......... 2,760,491 , shares = D deducting all expenses and | 
Guarantees on account of Customers’ liability and se- at ls 94d=$340,828 .... 3,271,952; interest paid and due, | 
SUE coh cc ccccaxckess 1,131,654! curities against accept- Balance forward to next $5,805,219 ..........000-.. 5,894,227 
Cheques outstanding ...... 477,310 SOR: as ckccdcaeceunenens 922,854 half-year. .......seee-seeee 2,607,275 
Clerks’ provident fund ...... 123,781 | Customers’ liability and se- commen | 
Surplus— curities against guarantees 1,131,654 5,894.227 5,894,227 | 
Balance carried forward Loans against collateral ' 
from 1914, £5,467; profit DOIN hdc acewcdnsenass 1,536,231 
up to June 30, 1915, Investments and participa- 
GEEIES S6snvnenescncece 120,402 Sh ctdvnceestsatnnkaguas 1,024,744 
| won bent yremioes mae 500,7 IMPERIAL BANK OF PERSIA. 
| Securities relonging oO CR > 
clerks’ provident fund.... 123,781 BALANCE-SHEET—September 20, 1914. 
EAE oe LIABILITIES. £ ASSETS. é 
21,188,271 21,188,271 | Capital —99,800 ordinary Cash in hand, at bankers, and 
a of £6 10s; 200 foun- PL iimntncnetone aieteaaii 1,062,141 || 
> T . = 4 er’s shares of £6 10s ...... 650,000 | Money lent in London at call 
EQUI TABLE TRUST COMPANY OF NEW YORK. | Reserve account ............ 210,000 | and short notice .......... 25,926 
BALANCE-SHEET—June 23, 1915. Notes in circulation......... - 832,012 Investments in British and | 
Deposits— Colonial Government and 
LIABILITIES. g | ASSETS. Im LOMGOR ccccccccecccs co 6G, other securities, market 
RE orc paciascatcensenes 3,000,000 Cash on hand and in banks.. 31,487,317 In Persia (in silver) ........ 628.277 value July 27,1914 ........ 651,885 | 
ena undivided profits eae Bonds and mortgages ..... . 2,720,699 | Bills payable, endorsements, | Bills discounted, loans and 
eS eee ae 402,496 Public securities............ 5,283,898 and adjustments .......... 671,804 advances, including adjust- 
Mortgage on real estate tae Short torn investments .... 8,376,328 | Profit and loss account ..... - 43,358 = and past due bills and L266 
DR cites niknkdeneaade - 2,000; Other bonds and stocks .... 12,606,502 | ND dint neckentenvncedueds 44.21,007 || 
Acceptances, per contra .... 2,361,702, Demand loans .... on 7 saws 9,813,933 | Bills receivable ........-++. 205,128 
Accrued interest payable and NG CONE ii. verncsnwneeee 25,843,014 | Bank premises, furniture, and 
other liabilities .......... 584,776 Bills purchased ............ 5,635,149 | stationery......--.eeereeere 51,83 || 
Foreign exchange .......... 4,727,369 ema | a || 
Customers’ liability on ac- 3,102,541 ' 5,102.51 || 
ceptances ...., binsdaanaes 2,361,702 Liability on bills of exchange re-discounted, £159,602, of which up t this 
SOREN cdecéncdcéccaans 3,655,381 date £150,052 has run off. 
Accrued interest receivable : 
and other assets .......... 1,030,526 Prorit anp Loss Account. 
113,541,818 7 Dr. z | Cr. i 
113,541,818 Amount due to Persian Gov- Balance brought forward at 114 
SNE inte utconssedthneen 4,000| September 20, 1915 .-.-.-. S21 
= 7 , v ? WWM A tet tee eee eee ** | * aE ‘ n in ’ gi 
FARMERS’ LOAN AND TRUST COMPANY. cin Eck aeets 1 eeeeeeEn EN acca, 
BALANCE-SHEET—June 30, 1915. share, paid June 11,1914 .. 20,000; 
ee Proposed dividend at 4s per 
LIABILITIES. ASSETS $s h f i 
Seated . . » of income-tax).. 20,000) 
Capital stock ............ 1,000,000 | Bonds and stocks, at mar- ea chy wages "268 | 
Surplus and undivided | ket values... 7 . - oes 8 39,926,218 ee eee = Pp 
i Driidsinnaseusiscsies 6,574,620 Realestate .............. 3,639,000 74,310. 74,510 
I Aahiinted seiidnes 134,091,189 Bonds and mortgages .... 3,247,180 ey 
Commercial letters of Oe Oe 30,143,659 __— 
— issued to cus- ™ Bills purchased .......... 22,383,422 
omers........... eeeehie 1,704,995 Cash on hand and in bank 42,438,340 J T . 
— and foreign ac- on Customers’ liabilities under , INTERNATIONAL BANKING COR PORAT ION. 
IE cb pacu'senee.a x commercial lette 
Accrued interest, taxes and credit coed ona 1,704,995 BALANCE-SHEET—June 30, 1915. 
dividend reserve..... bate 940,390 ane of customers for nena (Exchange $5 = £1.) s 
ances 
Cee , LIABILITIES, cai ASSETS. 
Acerusd interest.......... 828,580 Capital «oo. senses vesescesee 650,000 | Securities and investments 
144,583,4 eserve fund.......... ssecce | GE including bank premises 
885,425 144,583,425 | Undivided profits........... * 792110 | and other real estate, of 
Dividend at 6 per cent. _ which iseeas be _ 
py annum, payable November atin y ave OS 
GUARANTY TRUST COMPANY OF NEW YORK.|_ fi jois’ Povens Novembe 19500 | Fodged as cover for acceD 5 yy 
BALANCE-SHEET—June 23, 1915. a Sus agsoenseaverce Le eal — Gopantte, So. sin’ die 
eposits, deman casecsoe ae me loans and bulls Gis: 
$5 = £1, Acceptances, bills and ac- counted ...+-++2--3---: 0: ass 
. LIABILITIES. a ASSETS £ counts payable, including Demand loans and advances 4 
Cattell 5055-50 peesiebuenhe - 2,000,000 | Realestate ............ ses. 553,001 loans from and acceptances Bills and remittances on 
Surplus fund...........-++.. 4,000,000 | Bonds and mortgages ..... ° 54,870 by London bankers against hand and in transit, i 
Undivided profits .......... 442,934 | Public securities............ 2,738,512 security, per contra..... .. 1,072,249 cluding bills lodged as cover 
Outstanding treasurer’s | Other securities ..... oseeee - 9,586,588 | Notes in circulation in China 93,183 | against loans and accept: 
GED secesncencnnnns --- 1,781,541 | Loans and bills purchased. . 29,051,266 | Commercial credit accept- | ances by London bankers 1,745,792 
Acorned interest payable... 430,990 | Cash on hand and in banks 12,845,922 |  @nceS..........seeeeeeeees . 416,992 | for £502,509, rd ma 
: |Exchanges for  clearing- Bullion and foreign ™o! 25,361 
DONE csrxcsnsdaasesans® GRSS8 | ROUSS ....ccccsccces coseoe LOST hand .....--- ceeeenees 5 
Foreign accounts ........ -. 554,249 | Foreign exchange .......... Sess ret Contingent liability on bills gusts accounts due from 158,279 
Domestic and foreign accep- | Credit granted on domestic of exchange re-discounted, agents and correspondent! ’ 
TANCES... .ccccccccccccces 7,003,121 and foreign acceptances.. 17,003,121 | £1,165,553, of which, up to Cash on hand and in ‘oc® | 619,683 
ERUEED,. enicdscdicndceen ..- 56,201,019 | Accrued interest and ac- October 7, 1915, £1,016,043 depositories ...-- gaceeeds e 92 
counts receivable ........ 303,944 | have run off. Commercial credits,per contra "*"" 
72,473,692 | 72,413,692 7,518,009 - 


a 
















~~ 












October 23, 1915.) 


THE COLONIAL BANK 





Established and Incorporated by Royal Charter in 1836, 


Subscribed Capital, £2,000,000, in 100,000 Shares of £20 each. 
Paid up, £600,000. Reserve Funds, £150,000. 


HEAD OFFICE: LONDON, No. 16 BISHOPSGATE, E.C. 
COURT OF DIRECTORS. 


Chairman.—C. R. GURNEY HOARE. 
Deputy-Chairman.—CYRIL GURNEY, 


at .. MAX. AITKEN, M.P. | 0. V. G. HOARE, 
i BELL. | ARTHUR JOHN McCONNELL. 
RS BUISSON. EDMUND C. MORGAN. 





ROBERT RUTHERFORD. 
| C. W. SOPER WHITBURN. 


T. A. WELTON, F.C.A. (WELTON, JONES & CO.). 


Ee LDING, M.P. 


a Auditor. 








Be Manager.—CHARLES H. HEWETT. 

e Bankers.— LLOYDS BANK, LIMITED. 

i 

i NEW YORK AGENCY - 82 WALL STREET. 

ay 

q BRANCHES AND AGENTS. 

By \ | GRENADA—ST. GEORGE'S, and ST. KITTS, 

pe , 3, j Agents at GRENVILLE. | ST. LUCIA, 

. JAMAICA—KINGSTON, MONTEGO BAY, ST, VINCENT, 

p: i PORT ANTONIO, | ST. THOMAS, 

R and Agents at— TRINIDAD—PORT OF SPAIN 
5 | FALMOUTH, SAN FERNANDO. 

PORT MARIA, 
SAVANNA-LA-MAR, 
AGENTS. 

i Dom s oF CANADA .. THE BANK OF BRITISH NORTH AMERICA, 
E } ++ «+ ee «+ Messrs MALLETT FRERES & CIE. 

pe EN... se ec ef THE PRIVATE BANK. 

5 Bank in London and New York and their Agents in Canada issue 
ye f Credit, Drafts on Demand and Telegraphic Transfers on the 
Fs s, negotiate approved Bills of Exchange, receive Bills for Collection, 
: ‘ luct a general Banking business with the West Indies and British 
Q I~ MST I BD, et ea: 
ES ranches issue Demand and Usance Drafts, and Telegraphic Transfers 
RS lon, New York, Paris, the principal Cities in Canada and other points, 
5 tiate appreved Bills and do a general Banking business. 
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- «| Société Anonyme. 


(FILIALE DE LA SOCIETE GENERALE DE BELGIQUE.) 


Capital - Frs. 30,000,000 
Reserves- Frs. 2,023,000 


LONDON OFFICE: 2, Bishopsgate, E.C. (P.O. Box 537) 
BRUSSELS OFFICE: Rue des Colonies, 66. 


Branches at ROTTERDAM, SHANGHAI, TIENTSIN, 
PEKIN, CAIRO, ALEXANDRIA. 


AGENTS AND CORRESPONDENTS IN ALL 
PARTS OF THE WORLD. 


ndertakes all kinds of banking business. 
Eneashment of clean and documentary drafts. 
‘pening of cash and documentary credits. 
Letters of credit, collections and 
coupons, drawn bonds, &c., &c. 


negotiation of 


A neri 4 . : 
Special attention given to exchange and transfer 
business with all countries. 


Apply to the Management: 
1 2, BISHOPSGATE, E.C. 
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THE UNION BANK 4 
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AUSTRALIA 


Established 1837. 


AUTHORISED AND ISSUED CAPITAL 


Paid-up Capital, £2,000,000 | 
Reserve Fund, £1,960,000 | 


Reserve Liability of Proprietors ... 
Total issued Capital and Reserves 


Limited. 
Incorporated 1880. 


£6,000,000 | 
Together £3,960,000 | 


4,000,000 | 
£7,960,000 | 





i} 

i? 

| 

DIRECTORS : |! 

t} 

HENRY P. STURGIS, Esq., Chairman. 1 

ARTHUR P. BLAKE, Esq. S. R. LIVINGSTON! iI 

The Rt. Hon. THE EARL OF LEARMONTH, Esq. || 

CHICHESTER. WILLIAM R. MEWBURN, Esq. |} 

JOHN DENNISTOUN, Esq. R. C. NESBITT, Esq. 1 

HUGH D. FLOWER, Esq. F. G. PARBURY, Esq 
CHARLES A. GALTON, Esq. Sir WESTBY B,. PERCEVAL, 

K.C.M.G 


| 
HEAD OFFICE: | 
71 Gornhill, London, E.C. 


Manager—A. C. WiLLIs Assistant Manager—Y/. J. EssaMe. i} 

| 

i} 

BRANCHES THROUGHOUT AUSTRALIA AND | 
NEW ZEALAND, viz.: | 

In VICTORIA ‘ 7 = 4) 1 

» SOUTH AUSTRALIA 14 i, 

» NEW SOUTH WALES 39 1} 

» WESTERN AUSTRALIA 23 | 

» QUEENSLAND a oa 20 | 

» PAPUA : ai ; as l 

» TASMANIA os on 5 i 

» NEW ZEALAND aa ol 44 

18 1} 

Drafts upon the Branches are issued by Head Office, and may alsot ained 
from the Bank’s Agents throughout England, Scotland, and Ireland | 
Commercial and Circular Travelling Credits issued—available throughout 1] 
the World. ' 
Telegraphic Remittances are also made i 
Bills on the Australian States and Dominion of New Zealand are purchased | 
or sent for collection. 1} 


Deposits are received at Head Office at rates of interest and for periods }} 
which may be ascertained on applicatior | 


Harrods 


BROMPTON ROAD, LONDON, S.W. ‘| 





DIRECTORS. | 


Sir A. J. NEWTON, Barr., CHAIRMAN, F. H. HARVE’ SAMUEL, Esq, }} 
HERBERT BENNETT, Ese. WILLIAM MENDEL, Es 

EDGAR COHEN, Esa. Mason H. K. NEWTON, M.I 

RICHARD BURBIDGE, Ese., Manacine D ror, i} 

R. WOODMAN BURBIDGE 4. J. NAUGHTON, ij 

GENERAL MANAGER. CHI \ STANT. } 

J. SNOWDEN, Baxk MANAGER. tf 


BANKING DEPARTMENT. 


Current Accounts are opened for Shareholders and Custo 
introduced by them. Interest at the rate of 24 per cent. per annum (/ree 
: t 


Income Taz) is allowed upon the minimum monthly balance, pr 
under £20, and is paid annually in first week in Januar) No comm ssior 
charged for keeping accounts, but the opening lodgment must! be less than | 
£20 nor the minimum balance less than £10. ¥ 
Money is received on Deposit in sums of not less than £5, nor more than 2000, |} 
subject toseven days’ notice of withdrawal 
Interest (free of Income Tax) is allowed from date of deposit to d ate pon | 
which withdrawal notice expires, and is paid half-yearly, viz., o th J and | 
3lst December. 
The Directors reserve to themselves the power to return Deposits or change | 
the rate of Interest upon giving one month’s notice, 1) 
|| 
PURCHASE AND SALE OF STOCKS AND SHARES. | 
For the convenience of Shareholders and Customers, the Manager of this 1} 


] - ion i s of 
Department is authorised to afford all necessary information as to price f 


Shares, &c., to intending Buyers or Sellers, and to transact business on their |} 
behalf with the Company’s Brokers. 


BILLS FOR COLLECTION. 


The collection of Bills on London and Provinces, either clean or docu- 
mentary, is undertaken on the following terms 
A commission of 1} per cent., which covers all ordinary expenses of || 





Collection and Remission, but a minimum of 2s. 6d. is charged on 
small Bills of £10 and under. 
Bill Stamps, Notarial Expenses, &c., extra, if incurred. 
Instructions should accompany Bills as to procedure in case of non- | 
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Banking ] 
[ Number 


IONIAN BANK, LIMITED. 
BALANCE-SHEET—January 153, 1915. 
Exchange for drachmas at 25 per £ and for £& at 97°50 per £100. 


pensions, directors’ fees, in- 

come-tax, and other taxes | 

ere 55,650 
Interest on deposits .......... 40,134 
Rebate on bills discounted not | 








THE ECONOMIST. 






























LIABILITIES. 
Capital 120,000 shares of £25 


£15,956; deduct—final divi- 
dend of 2s 6d per share for 
year 1913, paid March 25, 1914, 
EE aa 
Gross profits, after making 


3,817 





[October 23, 1915. | 


LONDON AND RIVER PLATE BANK, LIMITED 
BALANCE-SHEET—Ssptember 30, 1914. 


£ ASSETS. 
Cash on hand, at bank 








LIABILITIES. | ASSETS. £ each, on which £15 per and at branches... ome, 
Capital issued—97,116 shares Cash in hand and at bankers: share has been paid ...... 1,800,000} Bills receivable, bills dic. 10798965 
of £5 each paid up........ a er 91,596 | Reserve fund .............. 2,000,000 counted, advances, securi- 
Reserve fund ........ceees. 65,000; Branches .........ccccccs 47,884 | Acceptances—account ties, &eo., after deducting 
Notes in circulation ........ 260,833| Notes of other banks ...... 266,013 PONE vcaeceseumeecae . 2,758,610 provision for contingencies }7 12370 
Reserve against Greek Go- | Money at short notice ...... 53,595 | Acce ptances—customers Bills forcollection......___ 4148 54 | 
vernment guaranteed 23 % | Mcney at call with National drafts under merchandise Bank premises, including «| 
bonds heid by Bank of | Bank of Greece .......... 20,061 credits, &c. ....... seseees 1,570,689; furniture ........... 319,864 | 
England under Greek law, | Greek Government guaran- Bills advised—drafts in tran- \ | 
1898, per contra, to reduce | teed 24 % gold loan of 1898, WE stedetsdpansndenadnde 789,633 | 
to par, the market quota- | ponds for £76,900 deposited Current accounts, &c., and I 
tion being 804 at July 27, | with the Bank of England deposits in currency at | 
DD ich Sc Ghee Annies ime eee 3,076 under the Greek law of 1898 ee ee 18,629,862 ] 
Current and other accounts, relating to specie advanced Current accounts and de- \| 
including current accounts against forced currency, posits at head office ...... 409,774 i) 
ee eee 1,074,754; repayable at par.......... 79,976 | Monte Video branch— i 
Deposits bearing interest . 918,433 | Investments......-.......-- 244,414 Local currency emission 9,558 | 
Bills payable .......csccsece 44,405 | Bills receivable, London and Bills for collection on ac- 
Rebate on bills not due.... 2,637 eer 27,564 count of customers, per | 
Profit and loss, balance of Bills discounted ............ 324,249 COMET. ... 66-05 0e ee eees oe 4,148,844 1} 
SOROS nccccecenveonsnqce 16,377 Advances on securities 1,034,454 | Rebate of interest on bills i 
Loans, current and other MOC ERS 202 0ccccccsccceses 74,246 
ON ec dancsnconant 238,381 | Profit and loss account, as | 
Current accounts secured by per statement below...... 401,159 | 
UROTEREGOR 6.262000 cesece 67,310 — y 
Advances on mortgages .... 260,782 32,392,385 32,392,385 | 
| Mortgaged property taken Note,—Contingent liability as endorsers of foreign bills negotiated i 
| possession of....... sashes 34,061 £65,517, of which £25,629 has since run off. . 
Freehold bank premises at | 
Athens, Corfu, Cephalonia, Prorit anp Loss Account. 1 
Patras, Zante, and Alex- 
oe ; Dr. £ Cr. 
andria, and bank furniture 80,955 Charges at head office ena Balance brought forward .. nal 
branches, including rent, Gross profit, after providing @ || 
manent aaa taxes, = eee, &e. an | for bad and doubtful debts 66.01 
o xp Loss COUNT. Interim dividend .......... 7 
. . Ee SE Ser Balance carried down ...... 401159 | 
Dr. £ | Cr. . mss 4 £ | ede 
Charges of management for | Balance brought forward from ce pen | 
the year, including salaries, ; last account, Jan. 13, 1914, 966,880 966,880 


LONDON, SINGAPORE, AND JAVA BANK, LIMITED. | 
BALANCE-SHEET—June 3, 1915. 


| 


ial 











due piehehraseserenes eas 2,637; provision for bad and doubt- _ LIABILITIES. £ | Assets, & | 
Balance carried forward ...... 16,377; ful debts, £123,120; less in- Issued capital—4,130 A shares, |Cash at bankers and in hand 
terim dividend of 2s 6d per fully paid, £41,300; 2000 B |_ in London ard the East .... 24,765 
share for the year 1914, paid shares, £5 paid, £10,000 .... 51,300 | Investments ......... awe 42,407 || 
September 22, 1914, £12.139.. 110,981 | Amount due on _ current, | Bills discounted, advances to 
antnion’ —_—— deposit, and other accounts 91,734 | customers, and other sums 
114,798 114,798 | Bilis held on behalf of | due tothe bank ............ 7,151|/ 
CUSCOMETS 22... .cccccccccere 39,510 | Furniture and fittings ....... 580 | 
Reserve account ............. - 5,000 | agg sser ean caleba 5,800 || 
‘ ‘ a a haat a Profit & loss—balance brought | Bills held on behalf of cus- 
LONDON AND BRAZILIAN BANK, LIMITED. forward, £806 ; profit for the tomers, per contra .......... 39,510 
BALANCE-SHEET—January 30, 1915. REGENTS wesesscetete Pe _ 
LIABILITIES. £ ASSETS. 191,217 | 191,217 1] 
Capi } aon sh oF es Specie and cash at head office a \| 
issued, each, paid-up and branches .............. 5,432,437 — |] 
aoe = — psec helb aie eaaiceee 1,250,000 | Bills receivable .............. 2,208,778 REUTER’S BANK, LIMITED. | 
SD INE oo ii ik cca occe 1,400,000 | Bills discounted and loans .. 7,318,912 3 
Current accounts and Cash and remittances in tran- BALANCE-SHEET—December 51, 1914. 
deposits in currency at RNG 2654 cob absseaaenee 688,150 LIABILITIES. | ASSETS. £ 
branches, £8,074,962 ; cur- Bills for collection, as per Capital issued and fully paid Cash in hand, in transit, and 
rent accounts and deposits SN ck age ok baldunae ne ak 3,474,793 up, 50,000 shares of £10 LMR UMOES 6 ccc cncsce ces 103,754 || 
at head office, £284,775 .... 8,359,737 | Bank premises at head office A ee a re 500,000 | Bills receivable.............. 42,939 || 
ee OS 5. sss seas aks eane 3,852,449 | and branches.............. 260,734 | Current, deposit, loans and |Current accounts with other 
Agents and sundry accounts 761,952 | Furniture at head office and other accounts ...........- NE tN cs vce kecacessnssuvane 13,312 
Bills for collection on ac- PN a ncsch douserecacnes 21,067 | Bills payable ..............-- 12,352 | Loans to customers......... 481,785 | 
count of customers ........ 3,474,793 Acceptances on behalf of Agencies ......cccccseccsccece 107,315 || 
TI ve a _— aoe ; end CES .,  cnencksde 2,095 | Investments ities” 7a 
68s Cividend (interim) pai Advances by Bank of England Customers’ liability for accept- 
to July 31, 1914, £75,000 .... 408,940 enemeaaiennee cocaine iinaiee ances on their behalf, a || 
aneneeiant —_—_—_— sury scheme of Sept. 5, 1914 44,225 PEF CONETA «2... ee eeeeeeeees ala 
19,507,871 19,507,871 | Rebate on bills not due ...... 809 
Norr.—Contingent liabilities not included in balance-sheet—-As endorsers of | Profit and loss account —bal- | 
foreign bills negotiated, and current on August 4, 1914, of which advice has ance brought forward from 
been reeeived, £1,160 having since been paid, £114,478; staff pension and 1913, £1,847; profit for the i] 
benevolent fund trast, £140,000. year, £33,874—£35,721; less | | 
written off for bad debts and 
Prorit AND Loss Account. depreciation of securities, 
Dr. 2 Cr. £ £35,721. ee 
Charges at head office and Balance brought forward .... 290,155 Contingent liability for en- 
WINE 276,772 Profit to Jan. 30, 1915, after . dorsements on bills re-dis- 
Taxes at home and abroad | providing for rebate of counted, £133,441. 
a ae ae 55,499, interest on bills discounted 762.356 762,356 | | 
ividend (interim) for the | not due, and bad ; CCOUN 
aoe ending July 31, } ful debts aa. ‘ a 526,056 D PROFIT 4ND — — £ 
Pisa cis ihe akan 75,000 | ; ? R. . fit for t 
Balance carried forward 408,940 Current expenses ..........+- 8,149 Amount of gross profit for the 42,852 | 
iesitiadine _ Rebate on bills not due ...... ee a 
816,21] Profit carried to balance- | 
816,211 GEE iscececnssdakiauewarts 33,874 | 
oeeeadae 42,832 
; ‘ eit 42,832 | 
NATIONAL BANK OF EGYPT. epee 
BALANCE-SHEET—December 31, 1914, 3N TRADE 
LIABILITIES £ aaa £ RUSSIAN BANK FOR FOREIGN TRADE. 
a shares at £10 3,000,000 Government securities and BALANCE-SHEET—1/14 January, 1915. 
Sta utory reserve .......... 1,300,000 securities guaranteed by = £10. 
Current, deposit, and other the Egyptian Government 447,534 (Roubles 100 = £10.) £ 


accounts ...... iakiok: waneehtal 3,146,319 


Sundry securities 440,006 LIABILITIES, 








ASSETS. 








sankdabasiind | 3,718,306 
Mixed tribunals ............ 1,354,760 | Accounts current ............ 478,786 | Capital, fully paid .......... 6,000,000 | Cash on hand and at bankers seeps a8 
Ministry of Finance ........ 2,665,071 | Advances on merchandise. ... 1,642,515 | Reserves ........... seeeees 2,196,959 | Bills receivable ...-------* 1) '3:9.49 || 
Ministry of Finance, special | Advances on local and foreign Deposits ..... eceveccescces 27,033,404 | Advances on call .... i 

IDs oc aco ratn! ace scacs 2.245 | securities.................. 2,154,229 | Currentand branch accounts 24,636,468 | Government stocks ~* ” 4,256,664 
Bankers’ accounts .......... 34,770 | Advances otherwise secured 1,087,766 | Acceptances and cheques dry shares and bonds vats 27,885.44 | 
Cheques and bills payable 120,454 | Sudan Government.......... 517,424 GUAR. « éxcccancenese 2,929,708 | Current and branch accou "503 185 | 
Rebate of interest on bills not Bills of exchange ............ 2,198,409 | Profit and loss account...... 371,985 | Bank ureters 52,921 | 

“pe~dlincam dE Ee 29,197 | Local bills discounted ...... 450,514 | Transitory amounts ...----: ce 
Staff provident fund ........ 43,700 | Bills receivable.............. 30,9%6 —anmee | €3,174,524 | 
Dividends unclaimed ........ 3,410 | Buildings, furniture, &c. .... 271,467 €3,174,524 | 
Profit and loss account bal- |Money at call and at short Prorit anp Loss Account. £ 

OD 00 sev nknheeaysscrece 120,000 ‘oe ie eneneg Ate eens 755,000 Dr Cr. forward 

| Bankers’ accounts ...... ..-+- 469,143 | General expenses and pro- | Balance brought ‘or 48,003 | 
| Cash (notes,££.785,046 ; silver vision fon bed debts oe from 19]3.....0---*9***"""" 1,165,605 | 
| and nickel, ££.39,748 ; gold, contingencies........--.... 1,197,378 | Interest account .-) 
_ OUEETUE Shasctcaseseceds 874,227 | Allocationtoreserveaccounts 106 7714 Comesienion account an an 464.525 | 
11,827,928 11,817,926 Balance, profit ........ an dry pro guns? | 
Contingent liability on bills re-discounted, £525,651. 1,682,132 | once 
——— 
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You can be certain that 
the paper you use is 


BRITISH MADE 


it has the following Watermark :~ 


— 


Brrcise Bono 


Hl 


The “ British Bond” Papers 


are the most popular papers 

for business purposes. White 

and Tinted. Used for. Letter 

Headings, Billheads,Circulars, 

Consular Certificates, etc., all 
the world over. 


THE ECONOMIST. 
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‘Taiwan Seito Kabushiki Kwaisha. 


(FORMOSA SUGAR MANUFACTURING CO., LTD.) 


CAPITAL, Yen 27,500,000.” 


Main Office: Takaw, Formosa, Japan. 
Branch Office: 22 Itchome, Honkokucho, || 
Nihonbashiku, Tokio, Japan. 


Mitsui & Co., Ltd., ras | 
London, etc. 








Sole Agent: 





Raw & Refined Sugars-Alcohol 


of First Class Quality. 


on name 


Gh ie so estan 
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SOME Re eae 


> 


ig NEW BRIDGE 





INSIST ON YOUR STATIONER SUPPLYING. 





SPICER BROTHERS, 


Paper Makers, Ltd., 


STREET, E.C. 











Ako Mill, 3,000 tons capacity. 
Company owns nine Sugar Mills of 7,300 tons 
daily grinding capacity and two Alcohol Dis- |} 
tilleries in For mosa, and two Refineries at Kobe, ] 
ie The largest Sugar Company established }| 
in the Far East. 
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SALISBURY HOUSE 


Entrance from— 
LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 


and WEST STREET. 


i 
} 
| 
| 
} 
} 
| 
{ 


HALLS for PUBLIC MEETINGS can be Hired upon the 
following terms :— 

GREAT HALL.. 

HALL 77. 

HALL 20 .. 

HALL 5 


Lower Ground Floor .. 
- Lower Ground Floor .. 
. Lower Ground Floor .. 
. Lower Ground Floor .. 


Holds 600 .. 
Holds 200 .. 
Holds 120 .. 
Holds 100 .. 


£5 5 0 
£2 12 6| 
£1 11 6) 
£1 11 6 


bach Hall is provided with Committee Room without extra | 
Charge. 


The Committee Rooms, when available, can be engaged separately | 
for Private Meetings at a charge of £1 1s., and for Arbitratiens at 
a charge to be arranged. | 

Three hours allowed for Meetings, | 





Uifices and Strong Rooms to Let. 


| 


Apply at the Comptrolier’s Office, Room 226. 
Telephone 2221 P.O. Central. 


SALISBURY HOUSE ESTATE, LIMITED, 


G. E. PIKE, F.S.A.A., F.C.L8., 
“ALISBURY HOUSE, Secretary. 
FINSBURY CIRCUS, 
LONDON, E.C, 





CURRENT 
DRAFTS and CABLE TRANSFERS on New York 
important cities in the United States issued at closes 








EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 
LONDON BRANCH: 95 Gresham Street, E.C. 
PARIS BRANCH: 23 Rue de la Paix. 
MAIN OFFICE: 37 Wall Street. 
NEW YORK BRANCHES: 

222 Broadway, 618 Fifth Avenue. 


Capital & Surplus $12,192,844 


OFFICERS 
ALVIN W. KRECH, President 
HENRY E. COOPER, Vice-President 
FREDERICK W. FULLE, Vice-President 
HEMAN DOWD, Vice-President 
LYMAN RHOADES, Vice-President 
REGINALD W. PRESSPRICH, Vice-President 
H. MERCER WALKER, Treasurer 
RICHARD R. HUNTER, Secretary 
HERMAN J. COOK, Asst. Treasurer 
CARLETON BUNCE, Asst. Treasurer 
JOSEPH N. BABCOCK, Asst. Secretary 
WILLIAM J. ECK, Asst. Secretary 
DUNCAN P. SQUIRE, Asst. Secretary 
SAMUEL ARMSTRONG, Asst. Secretary 
CHARLES H. MARFIELD, Asst. Treasurer 
ROLAND P. JACKSON, Trust Officer 
GEO. L. LE BLANC, Mer., Foreign Exchange 
A. SETON POST, Manager, 5th Ave. Branch 
EDMUND L. JUDSON, Manager, Colonial Branch 
GEO. V. DREW, Asst. Mer., Colonial Branch 
WORCESTER BOUCK, Asst. Mer., Colonial Branch 
LAWRENCE SLADE, General Manager Foreign Branches 
and Manager Paris Branch 
E. J. CHAPPELL, Marager, Li 
R. HARBERT, Manager, 


mndon Branch 
London Branch 


ACCOUNTS opened and DEPOSITS received. 


and other 
t rates. 


BANKING and EXCHANGE Business of every description 
transacted with the United 


States of America. 
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LIABILITIES. 
Paid-up capital ........ 
Capital subscribed by 
Chinese Government 
(Kuping Tls. 3,500,000) 
Reserve funds .e........ 
Amortisation account, 
bank premises........ 
Insurance funds........ 
Notes in circulation .... 
Deposit accounts ...... 
Bilis re discounted i 
Accounts with Russian 
State Bank .......... 
Correspondents ........ 
PIED « o'scnnnccsecnse 
Bills payable and ac- 
ceptances ......-++..- 
Russian income-tax ... 
Employés rovident fund 
Other liabilities accounts 
Carried forward from 1913 
Profit and loss, 1914. 





LIABILITIES. 
Shareholders for 31,000 
shares of 500 florins ... 
Reserve fund, p. Dec. 31, 
rae eee 

New reserve fund: 
Balance of 1912, 
F’.36,161,008 ; 15 per cent. 
of the profits of 1913, 
Pa 6 cacbne<csuen 

Temporary 
DEE . -suactiensucebanaes 

eS ie er ae: 

3% bonds Glass Manufac- 
PE MR. scwcd asvekee ss 

3% bonds North Belgium 
Railway Co 

Savings bank 


Savings bank interest ac- 
GONE nccncccases cxdico's 
Accounts current with 
banks in which we have 
MR IOEE nods cxcdconas 
Accounts current with 
companies in which we 
have an interest........ 
Accounts current with affi- 


Accounts current with cor- 
respondents for collec- 
tions 

Accounts current with cor- 
respondents for ex- 
changes 

Sundry accounts current. 

Deposit accounts ¢ urrent 

Depositors (security ac- 
counts) 

Owners of securities for 
delivery 


Corer eeerereeeee 


Banking 
Number. 


1,563,998,841 | 


RUSSO-ASIATIC - BANK. 
BALANCE-SHEET—December 31, 1914. 


Roubles. | ASSETS. 


eee eee ee eeereeeee 


4 
23,373,058 Correspondents .......- 
Bank premises ........ 
BOUTS 1 URGROS i06i00000.0000 
850,359 Other assets accounts .. 
ween ae | Exchange operations .. 


77,161,285 
192,930,776 | 
10,471,629 


20,432,660 
815,358 
1,453,429 
10,902,567 | 
1,230,832 
1,262,162 


763,908,341 ° 











Francs. | ASSETS. 
| Cash in hand and account 
32,804,233 current at National Bank 


| Portfolio of billg.......... 
31,000,000 | Deposits abroad for long 
BENGE Scatenwuedsedse.s 
Accounts current with 
banks in which we have 
TI cadets chad can 


37,475,568 | Accounts current with com- 


panies in which we have 

6,000,000 | eer ee 
39,208,500 | Accounts current with affi- 
|  liated companies........ 

1,017,000 | Accounts current with cor- 

| respondents for collec- 
SSUUEMRT POUND 5s cscccss abe sc ecae'e 
52,820,398 | Accounts current with cor- 
| respondents for ex- 

1010,910| changes ............0ss. 
Sundry accounts current.. 
Loans on public securities 
21,158,186 | Secured credits .......... 
| Public funds, national .... 

| Public funds, foreign .... 
21,208,406 Bonds of various com- 
i rene 
22,577,192 Shares of various com- 
er ee 
Financial participations .. 
1,592,165 Sundry liquidations ...... 
| Real property at Brussels 


and Antwerp and move- 


2,128, 513. able property .......... 
157,367,115 | | Voluntary open deposits, 
215,377,982 | F'.1,556,169,241;  volun- 
tary sealed deposits, 
Bees kates rccesen 


| Securities for delivery .... 
172,931,256 | 


2,376,077,265 | 


THE ECON OMIST. 


Roubles 


763,908,341 


RUSSIAN COMMERCIAL AND INDUSTRIAL BANK. 
en eee 1/14, 1915. 


| LIABILITIES. ASSETS. £ 

Capital, fully paid .......... 3 103,704 Cash in hand and at bankers 1,618,848 

Reserve fund ...cccccccsces 1,033,410 | Bills, &c., discounted ...... 9,985,001 

Bank premises redemption | Advances against Govern- 

BRON svc dsdntnncdssces# 24,265 | ment stocks and other 

Reserve, stocks and bonds 148,148 securities— 

Current accounts, deposits, (ad At call .ccccccccee cco 8,387,556 
and special current ac- | (b) Notice ......cccccece 843,607 
CONE, ii.conkncs000es tes . 21,933,582 | Advances against merchan- 

Bills negotiated ...........- 141,099 dise, and documents of 

Correspondents ........++e: 13,176,880 | title to merchandise — 

Branch accounté .......... 3,818,766 Pe MD cdvcccnsucceas 2,667,855 

Bills accepted and cheques (b) Notice ........ ounce 15,851 
COI, odccosceccecss 2,043,575 | Investments ............-- 2,912,783 

Interest for 1915 .......... 171,605 | Foreign moneys, bills, and 

Balance of undivided profits ee eer ee 58,458 
of 1913 brought forward .. 14,604 Correspondents ............ 15,616,951 

Sundry creditors ..,....... 52,826 | Branch accounts .......... 3,848,899 

Profit and loss account, 1914 162615 | Current expenses for 1915 .. 20,279 

, Bank premises, &c. ........ 559,921 
Sundry debtors ....... é6ene 49,090 
46,425,079 | 46,425,079 


Bills, bills of carriage, and other documents for collection, £10,514,988. 


SOCIETE GENERALE DE BELGIQUE. 
BALANCE-SHEET—December 31, 1914. 


Francs. 


16,258,991 
57,665,618 


2,950,000 


9,875,388 


35,107,110 
8,248,346 


4,562,759 


32,059,867 
153,853,032 
7,124,144 
14,785,858 
56,272,211 
5,662,727 


15,678,350 
185,809,842 


31,214,152 
18,743 


2,000,000 


1,563,998,841 


172,931,256 


2,376,077, 265 


SOCIETE GENERALE DE CREDIT INDUSTRIEL 


ET COMMERCIAL. 


The balance of profit and loss for 1914 amounts to 


£86,199, which the board approved at the general meeting | , 2nd clerks. &e. 


in Paris on April 


dividend of 4 per cent. 
a balance of £/39,982 


ae 


£56,156; 


26th has appropriated as 
, free of income-tax, 446,21 


£46,138, the dividend for 1914 being 4 per cent. 


follows : 


7, leaving 
amount carried forward from 1913, 
balance to be carried forward to new account, 












(October 23, 1915, | 


BALANCE-SHEET—December 31, 1914, “a 
LIABILITIES. 2 


AssE 

Capital subscribed.......... 4,000,000 | Cash in hand and ; os bead ' 2 | 

Reserve fund ............+. 1,040,000 France ......... . ] 
Deposit accounts .......... 2,460,448 | Due from other bank, © °°"'* /884%| 
Fixed deposits.............. 1,159,750 | Coupons for collection °° 38 
Current accounts .......... 3,179,183| Billsreceivable.... “"**" 1 29,132 | 
Acceptances ............ 928,660| Investments ...... +++ 1,968,019 | 
aire and sundry ac- Shares of affiliated societies 625,849 | 
COUNLS..ceseceeesseeeeeses 548,421 | Advances (guaranteed) __ ome 
Rebate. .. 0... cccccsesccecs . 5,616 | Current accounts...... 0°” l 36 | 
Unclaimed dividends. ....... 2,424| Acceptances ........000 7” 548,443 | 
Profit and loss account— Bank premises .... ra 
brought forward from 1913 6,156| Uncalled capital 99" 2) 60,000 
Net profit for 1914 .......... ii. «+ $0,500 
13,216,857 | Saleen 


SOCIETE GENERALE. 
(Pour Favoriser le Développement du Commerce et de. 
I’Industrie en France.) 


BALANCE-SHEET-— December 31, 1914. 


LIABILITIES, Francs. | 





. ASSFTSs Francs. | 
COIS © wii cccaas¥eas +seeee 500000,000 | | Cash in hand and at bank 101,865 798 
BOUNNUS i dickcstasecadedue 120,633,732 | | Bills discounted and re- 
Depreciation reserve .... 6,613,774 | ceivable................ 299,899,867 | 
Current accounts ........ 218,561,055 Short loans on stocks .... 56,539.88 
Fixed deposits .......... | Coupons in course of col- ~ 
Bills payable .........60. ioa'se? 123 SN 66. Ssthadéebeesees 16,440,249 
Accounts with foreign | Investments pabesaneee 53,664,454 || 

RE, “DO. si scavduc +--+ 623,713,014 | Loans on security .....,.. 318,228,773 
Unpaid dividends ........ 785,664 | Syndicates bubnesiktntes 63,812,070 
Profit and loss balance 10,750,386 | Premises, &e. . se 53,456,1% 

Balances with foreign 

| Ph Te .  déusaeegen 608,019,791 

| Uncalled capital.......... 250,000,000 

1,82 821,925,026 925,026 | 1,821,925,02 

SWISS BANKVEREIN. 
BALANCE-SHEET—December 31, 1914. 
(£1 = 25 Francs.) 

LiBILITIES. £ { ASSES. £ at 

Share capital ............+. £6 SE EIR s cacegie cctccceceess 1,181,168 | 
MOSOTVS TRREB..0 ccc. ccrccccés 1,110,000 | Banks and bankers .......... 1,156,266! 
oo errr eee 86,751 | Bills receivable .............. 2,885,191 | 
Fixed deposite ..........000. 2,600,255 | Loans at short dates on 
Current accounts, &c......... TA DISRSS | eecurities ow... cece scccces 2,568,390 || 
Bills pore and acceptances 2,176,213 Current accounts ............10,442,468 
RNR 66d 8 0'bssesinscdenasens 237,067 | Permanent investments...... S664 | 

| Government, railw ay, and 

| other securities . . 1%, $10 | 

| Syndicates iceieewmants eee 693,524 | 

|Bank premises and other | 

property ......ccceeeeceeee 360 | 
20,769,984 | 20,769,988 | 

Prorit any Loss Account. 

Dr. & | Ce. ft 
Current expenses and taxes.. 214,0% Balance from 1913........++++ J 4% 
Writing off and reserve | Discounts .....-.--0+-s0e0r 232,596 | 

against securities, syndi- | Interest. .....--+e0eeeeseerees 163,419 | 

cates and permanent invest- Commission .... 155,677 

ments (profit on securities Coupons, foreign moneys, de. 31,912 

and syndicates deducted) .. 132,085 | i! 
Writing off against bad and | 

doubtful debts (less return | | 
of amounts previously writ- | 
= off), premises, furniture, 
insu nabsa base dtsseaee ea - 16,848 
Net profit OVINE kasncacind 237,067 oer 
600,094 cont 
YOKOHAMA SPECIE BANK, LIMITED. 
(YOKOHAMA SHOKIN GINKO.) 
BALANCE-SHEET—December 31, 1914. 

LIABILITIES. Yen. ASSETS. oo | 
Capital paid up............ 30,000,000 | Cash account— 30.9084 | 
MOORES DOIG 6. 6s 5535: s0ns00 19,250,000 | Inhand .......-+- éeands ETS 05 | 
Reserve for doubtful debts 835.268 | At bankers.....-.- as 15,679,-¥9 | 
a incirculation ...... 6,282,856 | Investments in public se 22,449,269 | 

on (current, fixed, &c.) 186,027,935 curities .......---++:: . bby 
Bills payable, bills redis- | Bills discounted, loans, sd- 118,825,663 | 
counted, acceptances, and vances, KC. ...+++--++9*"* 
other sums due by the | Bills receivable and other 182,372,310 | 

WEE chest ntsc eebantddeas 132,440,008 | sums due to the bank.... 5,704,346 | 
Dividends unclaimed ...... 9,860 Bullion and foreign money 
Amount brought forward Bank’s premises, properuess 4.402038 | 

from last account........ 1,315,406 furniture, &c.....--+++: oo 
Net profit for the past half- 

WOE icctectaveceddkanwce 2,169,842 es 

eevee | 1115 | 
378,331,175 | ee 
Prorit anp Loss AcCcoUNT. 
Yen. 
Dr. Yen. | Cnr. 


Interests, taxes, current ex- 
penses, rebate on bills ‘ts for 
current, tad and doubtful | Amount of gross — net 
debts, bonus for officers the half-year ending 21,484,260 | 


weneunteds 19,314,418 | ember 31, 1915 ..-.-+--+*"" 


} 

| 

|Balance brought forward, een 

| 

UUW TIE. a kcnkosncsinns 350,000 | | 
| 

| 

| 


June 30, 1914 ...-----°. 


| Dividend - 6.06 yen per old 


share for 240,000 shares, 
1.50 yen per new share for 


240,000 shares ............ 1,800,000 

Balance carried forward to | 
DORE QHOSUMB. os cc ctccvccse 1,335,248 | —_—— | 
asiuenibaiaaiags 99,799.668 
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THE ECONOMIST. 


THE 


Tl v000 AND PROVINCIAL BANK LIMITED 


| 
SUBSCRIBED CAPITAL 
RESERVE FUND 

|! DEPOSITS 


£2,000,000 
£2,000,000 
£24,630,539 


| DIRECTORS. 

|| SIR FREDERICK GEORGE BANBURY, Bart., M.P. ALFRED GILBEY, Esq. 

|| JOHN WOODROW CROSS, Esq. THE RT. HON. SIR HERBERT E. MAXWELL, Bart., F,R.S. 
| ED HENRY GALSWORTHY, Esa. RICHARD COBDEN MICHELL, Esq. 


SIR JOSEPH SAVORY, Bart. 


General Manager: 
WILLIAM CARRUTHERS, Esq. 


Asst.-General Manager: 
WILLIAM JOHN STOKOE, 


Secretary : 


Esq. REES GRIFFITH THOMAS, Esq 


| Head Office—3 BANK BUILDINGS, LOTHBURY, LONDON, E.C. 


Branches—228 Metropolitan and Provincial, and 129 Agencies. 


DRAWING ACCOUNTS are opened upon the terms usually adopted by other Bankers. 


r\ny 
) 


EPOSIT ACCOUNTS—Deposits are received from Customers and others, and interest allowed there 
periods as may be agreed upon, reference being had to the state of the money market. Deposit bo 
these are specially convenient for small deposits. 


Copies of the last Report and Annual Balance Sheet of the Bank and List of Branches, also 


such rates and for such 


issued when required ; 


yn at 
ks are 


obtained at the Head Office and Branches. 


TELEGRAMS 


FOR 


_ AUSTRALASIA, CHINA, JAPAN, DUTCH INDIES, AFRICA, 
INDIA, SPAIN, PORTUGAL, THE MEDITERRANEAN AND 


SOUTH AMERICA 





99 


66 





| STATIONS: 


| CONDON: 4 ELECTRA HOUSE, FINSBURY BIRMINGHAM: 128 Colmore row. HULL: Exchange Bulldings, 
| 11 Old Be PAVEMENT, E.C. BRADFORD Commercial street — 
1 3 omm ° ‘ 
449 Strand. W are S.C. Cross), . LEITH: 24 Constitution street. 
8 Leadenhall street, EB. BRISTOL 2 Small street. LIVERPOOL: K13 Exchange Buildings. 
Market Buildings, 29 Mincing lane— ; 
TheB 26 Mark Lane, E.C. CARDIFF 33 Merchants’ Exchange, ios The Cotton Exchange. 
alt t t . Peed . 
ie *° ee ee Bute Docks MANCHESTER: 44 Spring Gardens. 
6 Den i , 
4! and 42 Parliament street, S.W. ae ence NEWCASTLE-) K, Exchange Buildings, 
| 37 Holborn Viaduct, E.C. EDINBURGH: 38 Frederick street. ON-TYNE: j Quayside. 
Foreign Auction Mart, Covent ss 
Garden, W.C. GLASGOW: 5 Royal Bank place. PORTHCURNOW, Cornwall. 


And from all Postal Telegraph Offices. 
THE EASTERN TELEGRAPH COMPANY, 


LTD. 








| 

| 

i} | 
terms and particulars on which the Bank is prepared to act as Executor and Trustee, can be 
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| 
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BANK OF MONTREAL. 


(Established in 1817.) 
Incorporated by Act of Parliament. 


Rest, $16,000,000. Undivided Profits, $1,252,864. 


| 
| | 
| } 


} 
CAPITAL (all paid up) - “ $16,000,000. qT 


BOARD OF DIRECTORS: 


H. V. MEREDITH, Esq., President. 


R. B. ANGUS, Esg. E. B. GREENSHIELDS, Esq. Srr WILLIAM MACDONALD s 
Hon. ROBT. MACKAY. 8rr THOS. SHAUGHNESSY, K.C.V.O. C. R. HOSMER, Eso 
A. BAUMGARTEN, Esq. C. B. GORDON, Esq. H. R. DRUMMOND, Fea. 1] 
D. FORBES ANGUS, Esq. WILLIAM McMASTER, Esq. 


HEAD OFFICE - - - - ~ MONTREAL. 


GENERAL MANAGER—SIR FREDERICK WILLIAMS-TAYLOR, LL.D. 
ASSISTANT GENERAL MANAGER—A. D. BRAITHWAITE. 
Branches and Agencies throughout Canada and Newfoundland, also at New i 
York, Chicago, and Spokane in the United States, and at Mexico City. 


(47 THREADNEEDLE STREET, E.C., and ; || 
London Offices g WATERLOO PLAGE, PALL MALL, S.W. | 


$$ 7 


London Committee. | 
Str THOMAS SKINNER, Bang. A. MACNIDER, Esq. 


GEORGE CYRIL CASSELS, MANAGER. 
FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


Undertakes Monetary Business with all parts of Canada, Newfoundland, and the United States, and issues Sterling 
and Currency Drafts and Cable Transfers. 


BARCLAY & COMPANY, Limitep. 


Head Office: 54 LOMBARD STREET, LONDON, E.C. 





a 


ei ses 
re 

















CAPITAL - - £9,000,000. 


Capital issued and Subscribed £9,000,000, in 450,000 “‘A”’ Shares of £4 each, fully paid, and 450,000 "B 
Shares of £16 each, £4 paid. 
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Paid-up Capital - £3,600,000. Reserve - £1,600,000. 
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BOARD OF DIRECTORS. é 
Franois Aucustus Bevan, Esq., Chairman. Hven Gurney Barcray, Esq., Viee-Chairman, 


Ropent Leatuam Bancxay, Esa. 
QGosemo Brvax, Esq. 
Huwny Bragerok, Esq. 


| Haroip Epwarp SnaGoe, Esq. 
Percy Trew, Esa. s 
Herpert Lesiae MeEvitie Trt! 


CuarRLes Henry Dent, Ese. 
Ernest Rates Dopswortn, Esq. 


. | 
FREDERICK CRAUFURD GooDENOUGH, Ese. | 


Tuomas Rosins Bourrno, Esq. HERBERT GosiinGa, Ese. JosepH HERBERT TRITTON, Esq. 
Wi1i4M Epwakp Tuomas Bouitno, Esq. Sir SomeRvILLE ARTHUR GuaNeEy, K.C.V.O, Fraxcis Barry WHITFELD, Esq. 
SermouR PLerpet Bouvenix, Esq. Tue Lorp Krynasep, K.T. | Ceo Mercer Wooppripes, Esa. 


Epwakp Guangy Brxton, Esq. 
Grorrrey Fowe.y Boxron, Esq. 
FREDERICK GreorGE HucH CuayTon, Esa. 


JouN Epwarp Movunsey, Esa. Ropert Woopnovse, Esa. 
Epmuunp Henry PakKER, Ese, 
Hoven Exron SExzonm, Esq. 


| 
; 
i 
| 
} 


Farornick Craururp Goopenoven, Ese., General Manager. WituiaM Favitt Tuke, Esq., Assistant General — sale 
Epwin Fisner, Esq., Secretary. Witt1amM NorMAN SEELEY, Esq., EVELYN Coore RvGGLES-BrisE, Esq., Assistant Secret 














: LONDON BRANCHES. 
















137 Brompton road, 8.W. ! 54 Lombard street, E.C, 4 Vere street, Cavendish square, Ww . 

19 Fleet street, E.C. (Gosling’s). 1 Pall Mall East, 8.W | 95 Victoria street, Westminster, 5.. 
iH 15 Gt. Portland street, W, ‘Sniadeheianeaiian tein set, E.C 
ri 25 Old Broad street, E.C, 117 Leadenhall street, E.C. | 120 Wood street, E.C. reise euntel, W. 
t 3 Gt. Tower street, E.C, 43 Borough High street, Southwark, 8.E. | 5 and 6 Henrietta street, Cove! 


% 


Drawing and Deposit Accounts opened at any of the Branches, according to the usual custom of Bankers. 

fe Payments may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Branch. 
Y Orders for the purchase or sale of Stocks, Shares, &c., executed through London Brokers. 

Dividends, Pensions and Annuities received for Customers of the Bank. 

The Bank undertakes al! classes of Foreign Business, including the collection of Foreign Bills and the remittance of moneys abroad. 
Circular Notes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal Cities and Towns of 


: . . ranches. 
je Bes: The Bank undertakes the office of Executor and Trustee on ‘Perms, partieulars of whieh may be obtained at Head Office and Branch 1 
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the world. 





Rrra 


' 



































i] 


=——————_"" 
} 


October 23, 1915.] 





THE ECONOMIST. a 639 


LIMITED, 


(Established 1839.) 


Authorised Capital . . . £25,000,000 Paid-up Capital . . . £3,554,785 10s. 
subscribed Capital . . . £22,934,100 Reserve Fund 


Number of Proprietors—upwards of 10,500. 


j 
| 
. . » £1,150,000 Os. 


| DIRECTORS. 
Sir FELIX SCHUSTER, Bart., Governor. LINDSAY ERIC SMITH, Esq., Deputy-Governor. 


ERNEST W. BARNARD, Esq. H. W. DRUMMOND, Esq. EUSTACE ABEL SMITH, Esq. 
THEODORE BASSETT, Esq. A. B. LESLIE-MELVILLE, Esq. GERALD DUDLEY SMITH, Esq. 
ALFRED F. BUXTON, Esq. | JOHN MEWS, Esq. HERBERT FRANCIS SMITH, Esq. 


SERIES EAE a 


CHARLES C. CAVE, Esq. ROBERT FENTON MILES, Esq. Rr. Hoy, C. B. STUART WORTLEY, K.C., M.P. 


JOHN ALAN CLUTTON-BROCK, Esq. HENRY W. PRESCOTT, Esq. 


iS 


ARTHUR M. H. WALROND, Esq. 


| 
. —" . - - 4 <i . OCW ~ . 
JOHN DENNISTOUN, Esq. KENNETH L. C. PRESCOTT, Esq, Rt.Hon.Sir ALGERNON WEST, G.C.B. 


& HORACE GEORGE DEVAS, Esq. BERTRAM ABEL SMITH, Esq. CHARLES H. R. WOLLASTON, Esq. 
Fe 
$ PRINCIPAL OFFICE—2 PRINCES STREET, E.C. 
Ag MANAGERS. 
= H. H. HART (Town and Foreign) L. E. THOMAS (Country). 
x F, W. ELLIS, Assistant Manager. 
4 H. G. HOLDERNESS, Deputy Assistant Manager. 
3 H. R. HOARE, Secretary. L. J. CORNISH, Assistant Secretary. 
Re 
r TRUSTEE DEPARTMENT-~— 2 Princes Street, E.C. 

w i { LOMEARD STREET OFFICE (Samir, Payne anp Situs), 1 Lomparp Srreet, E.C, 
e CORNHILL OFFICE (Prescorr’s Banx, Liumrrep), 50 CornngiLy, E.C. 
: The Bank has numerous Branches in London and the Suburbs and Branches or Agents in all the 
FS principal Cities and Towns in the United Kingdom, and Correspondents throughout the World. 
: TERMS.—Current Accounts.—These are kept according to the usual custom of London and Country Bankers. 
a DEPOSIT ACCOUNTS. — Deposits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with the usual 
4 custom, 
be GENERAL BUSINESS.—The Agency of Country and Foreign Banks whether Joint Stock or Private. Circular Notes and Letters of Credit 
‘ issued for all parts of the Continent of Europe and elsewhere. Purchases and Sales effected in all the British and Foreign Stocks and 
rf Securities. Dividends on Stocks and Shares, the half-pay of Officers, Pensions, Annuities, &c., received for Customers without charge. 
“4 The Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers. 
‘ EXECUTORSHIPS AND TRUSTEESHIPS.—The Bank, having the necessary powers, is prepared to undertake the Office of Executors, 
; Trustees and Custodian Trustees, on terms particulars of which can be obtained from the Head Office or at any Branch of the Bank. 
Fs Nore.—In pursuance of the Treasury Regulationsit is hereby stated that no liability attaches to the Consolidated Fund of the British Government in 
BS respect of any act or omission of the Bank. 
rN 
F | ° 

e i 
; LIMITED. 





(ESTABLISHED IN 1836.) 





CAPITAL £14,000,000 IN 700,000 SHARES OF £20 EACH. 
PAID-UP CAPITAL £3,500,000. | RESERVE £4,000,000. 


Chairman:—The Right Hon. The VISCOUNT GOSCHEN. 
Deputy Chairman:—WALTER LEAF, Esq. 


} HEAD OFFICE: 41, LOTHBURY, E.C. 


|] The Bank is represented by Branches or Agents in all the Principal Cities and Towns of the. United Kingdom 
and has Correspondents throughout the World. 


PARIS: 


LONDON COUNTY & WESTMINSTER BANK (PARIS) LIMITED, 
22, Place Vendome. 


Sums of £10 and upwards received on deposit, and interest allowed thereon. 


Every description of British and Foreign banking business transacted. 
| Executor and Trustee Duties undertaken. 





‘Union of London & Smiths Bank, 
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PARR’S BANK, 


ESTABLISHED 1865. 


CAPITAL. 
Authorised- - £15,000,000 | Paidup - 


eal 





- £2,423,539 












1} ieee 
+) Tey ll ow 
} 
} Issued - - - 12,117,650 | Reserve Fund - 2 i99 000 \) Ww. 
’ | W) 
‘ DIRECTORS. = 
ii CECIL F. PARR, Chairman | ARTHUR J. FRASER “1 
j rk R. WALTER WHALLEY, Deputy-Chairman JOHN R. P. GOODDEN , 
r HENRY J. BADCOCK. ALFRED HEWLETT. = || W 
EDWARD BANBURY. Tue Rr. Hon. Str GEORGE MURRAY ee 
i Tur Hox. HUGO BARING. EDWARD W. NIX. GC] . |i 
} H. CARY G. BATTEN. A. ALLAN SHAND. : 
Tue Hon. FR ANCIS N. CURZON. Tue Hon. ARTHUR STANL [.P 
ROBERT E. DICKINSON. R. HUGH TENNANT - | 
N. F FARINGTON ECKERSLEY. ALFRED MORRISON TUR = || 
} 
. 
Heao Orrice - rane yey WART, Joint General Managers. 
4, Bartholomew Lane, Londen. F. W. INGALL, amine Manager. 
F. E. STEELE, Superintendent of Branches. JOHN A. CHADWICK, Accountant. 
} JAMES DAVEY, Asst. Superintendent of Branches. E. D. HYATT, Secretary. 
A. G. PEACE, Manager; J. H. COMFORT and C. J. PROUD, Joint Asst. Managers (Bartholomew Lane Ofii 
| 
1 METROPOLITAN. BRANCHES. PROVINCIAL. 
Hy 52 Threadneedle Street, E.C. 126 High Holborn, W.C. sy EET. po A’ gg 
‘| : ° : ENS, 
| 77 Lombard Street, E. ot 1 Cavendish Square, w. BATH. CHESTERFIELD. WARRINGTON. 
| 7 Cannon Street, E.C. 239 Regent Street, W. BEDFORD. DER WIDNES. 
| 1 Finsbury Square, E.C. 88 High Street, Kensington, W BIRMINGHAM. ecETE 2, WIGAN 
| 87 Fleet Street, E.C. AND 28 OTHERS. BOURNEMOUTH. JERSEY. AND 278 OTHERS 


| 
i 
Every desc ages ion voit banking business is transacted at the Head Office and Branches. 

The numerous Branches of the Bank, and the agencies of other banking institutions throughout the world acting 
dents of Parr’s Bank Lim ited, afford every facility to customers for the receipt and transmission of money at he me a road, a . || 
low the delechien at tle: an Drafts. 

Drafts, Letters of Credit and Circular Notes, payable at any of the Chief Commercial Cities and Towns of the World, are provided . | 

The Bank, having the necessary powers, is prepared, in approved cases, to undertake the offices of Executor, Tru ind Custodian 
| Trustee. Particulars may be obtained from _ Office of the Bank. 
Every Officer of the Bank is bound to secrecy as regards the transactions of customers. ; | 

1 


‘NATIONAL PROVINCIAL BANK |. 
OF ENGLAND, Limited. tT 


ESTABLISHED IN 1833. | 
£15,900,000. 








| Subscribed Capital - 





CAPITAL—Paid - - - - - 23,000,000 

| Uncalled - - - - 2,300,000 

Reserve Liability - - - 10,600,000 

£15,900,000 
RESERVE FUND (invested in English Government Securities), £2,000,000. 


DIRECTORS. 

RCHANT, Esq. 
lis eae ane THE BARL OF LICHFIELD. 
G. F. MALCOLMSON, Esq. 
SELWYN R. PRYOR, Esq. 
THOMAS GEORGE ROBINSON, Esq. 
ROBERT WIGRAM, Esq. 


MAURICE O. FITZGERALD, Esg. 
W. H. N. GOSCHEN, Esa. 
Tue Ricut Hon. LORD INCHCAPE, G.C.M.G., : 


K.C.S.I.; K.C.1.E. 
FRANCIS ALEXANDER JOHNSTON, Esq. 


CLAUDE V. E. LAURIE, Ese. 


JOINT GENERAL MANAGERS. 
D. J. H. CUNNICK, Esq. F. ELEY, Esq. 


SOLICITORS 
EDWARD HUGH NORRIS WILDE, Esq. 


COLIN FREDERICK CAMPBELL, Esg. 
T. ESTALL, Esa. 


WALTER EDWARD MOORE, Esq. 


Head Office: 15 BISHOPSGATE, LONDON, E.C. 







’ 7 te || 
Tue Nationa Provincia Bank or EnGuanp, Lowirep, having numerous Branches in England and Wales, 45 —_ “ge | 
|| and Correspondents at home and abroad, affords great facilities to its customers, who may have money transmitted to the cred) 
Accounts through any of the Branches, free of charge. 


At Head Office and Branches, Deposirs are received, OURRENT ACCOUNTS opened, and all cther Banking business conducted. Head | 
aan, 





Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application # 
Office, and at any of the Bank’s Branches. 
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hind oe t Number 


THE LONDON JOINT STOCK BANK LIMITED © 


(ESTABLISHED 1836), 
WITH WHICH IS INCORPORATED 


THE YORK CITY AND COUNTY BANKING COMPANY, LIMITED. 
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Authorised Capital - . - . £20,000,000, Paid-up Capital - . . . £2,970,000. 
Subscribed Capital - ° . - £19,800,000. Reserve Fund - - - : - £1,125,000. 
DIRECTORS. 
{ BENNETT, Esq. ALEXANDER H. GOSCHEN, Esq. Sir 8. NEUMANN, Bart. ti 
“LEMING BLAINE, Esq. JOHN RICHARD HILL, Esq. | E. M. RODOCANACHI, Esq. it 5 
wenn raM T ND, E i . e NS" N, Esq. ie . > 4 7 AT : 
WILLIAM T. BRAND, Eaq CHARLES THOMAS MILBURN, Esq. | Bight Ben. The BARD OF. ALDWER. : ; 
\LTER 8. M. BURNS, Esq. ee = | Sir EDWARD D, STERN, D.L. ; 
aor . Right Hon. The VISCOUNT MILNER, | ' : 
rANLEY CHRISTOPHERSON, Esq. G.C.B., G.C.M.G, | E. R. TURTON, Esq., M.P. i { 3 
t Hon. The EARL OF DENBIGH. | FALCONER L. WALLACE, Esq. i 
YORK AND COUNTRY ADVISORY BOARD. 4 
M BURNYEAT, Esq. JOHN RICHARD HILL, Esq. | Major ROBERT BELL TURTON. ; 


RICHARD T, C. LYTH, Esq. 











: 
; ; e 
Head Office: 5 PRINCES STREET, LONDON, E.C. ) li? 
HARLES GOW, General Manager. J. F. DARLING, Deputy General Manager. W. J. DYER, Head Office Manager, } 
B. DAY, Assistant Manager. T. H. OXLEY, Country Manager, E. J. ETHERIDGE, Secretary. { r 
LOTHBURY OFFICE, 6 Lothbury, E.C.—GEO. R. GALLAHER, Manager. al 
The Bank has 312 Metropolitan and Country Branches and Sub-Branches. ; i 
- BALANCE SHEET, 3ist DECEMBER, i914. Cr. | tra ka & 
tal Authorised— z£ sd £ sod £ as a £ sa : 145 3 
400,000 Shares of £100 each ot -. 20,000,000 0 0 By Cash in hand and at the Bank of England 8,112,792 0 11 ; ot a 
Capital Issued— EEE » Money at Call and Short Notice .. -- 4,033,300 0 0 ia ! . 
8,000 Shares on which £15 per Share has been called i. a — 12,146,092 011 | a 
and paid a es <s “a + “ is 2,970,000 0 0 » Investments—(valued at or under 27th July, 1 ig I ¢ 
rve Fund “ xe os 7 a a ” 1,126,000 0 0 1914, prices, and subsequent purchases : Pig b 
{mount due by the Bank on Current, Deposit, and other at or under cost) { i ; a Y : 
‘ ints .. as - i an aa .- 40,600,378 1 2 Consols, War Loan and other Securities ; : 4 
tances on account of Customers oe es ‘ 3,122,445 19 38 of, or guaranteed by, the British ‘ ' ; : 
f Interest on Bills Discounted, not yet due, Government, of which £35,000 j 
i to New Account ; os a ae 4 §2,723 15 0 Stock) is lodged with Public Bodies 2,935,546 15 0 73 
\ nt of Net Profit for the Year ended Indian, Colonial Government and other ' 5 
t December, including £62,326 10s ld Securities. . on ‘ea aa .. 4,088,088 0 7 ' i } 
ince of Profit and Loss Account, 3lst mae - 7,024,634 15 7 ' / > 
ber, 1913... as i 515,506 3 11 », Bills Discounted .. ‘a; oe i ia . 6,068,396 0 10 : 
al reserve for depreciation in Invest » Loans, Advances, and other Accounts and Securities, ir t} j c 
ts or other contingencies .. £100,000 cluding Stock Exchange Loans under Treasury Minute ; 4 
rim Dividend.. oe -- 163,380 of 3lst October, 1914 .. aa “i an od .. 18,715,399 16 7 i} ; | 3 
——— 263,350 0 0 » Liabilities of Customers for Acceptances as per contra.. 3,122,445 19 3 | i 2 
Es 252,186 3 11 » Freehold and Leasehold Premises’ .. ‘7s ae ; 1,044,735 6 2 } 
£48,122,703 19 4 £48,122,703 19 4 i} : 
i ) 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS oF Tue Lonpon Joint Stock Bank LIMIreD. : ; * 
We have Audited the above Balance Sheet dated the 3lst December, 1914, and the Profit and Loss Account for the year to that date. The Accounts of the 
tice in Princes street and of the Branches within the Metropolitan area and district have been examined by the undersigned, William Plender and 
um ¢ 1, and the Accounts of the Country Branches have been examined by the undersigned, William B. Peat. Ped 1 : 
We have obtained all the information and explanations we have required, and, in our opinion, such Balance Sheet is properly drawn up so as to exhibit a i} : : 
and correct view of the state of the Bank's affairs, according to the best of our information and the explanations given to us, and as shown by the Books of pb ird e ¢ 
pany at the Head Office in which the Returns from the Branches have been incorporated. i. ' : 
WM. PLENDER (Deloitte, Plender, Griffiths & Co.), ) ' : 
WM. CASH (Cash, Stone & Co.), . Auditors. ; 
ndon: 19th Janvary, 1915. W.B. PEAT (W. B. Peat & Co.), } ' 





THE CAPITAL& COUNTIES BANK, LTD. 


ESTABLISHED 1834. 


AUTHORISED CAPITAL £10,000,000 
SUBSCRIBED CAPITAL - - £8,750,000 
PAID-UP CAPITAL ~ - £1,750,000 
RESERVE FUND - - £800,000 
DEPOSITS - = £47,885,900 





















































Directors: 
WILLIAM GARFPIT, Esq., Chairman. 
Ain CHARLES Batuurst, M.P. Str Joun T. GoLpney. Grorce Brrter Luoyrp, Esq., M.P 
: Exior G. Bromuey-MartTI1nN. Grorce A. Harvey, Esq. SaMvUEL Samve., Esq., M.P. 
NEL E. Dansuy, Bart. Epwin Henry, Esq. | Sin Grirrith THoMAs. — 
CHARD C, GaRTOoN, Hersert J. W. Jervis, Esq. | Exnest Dent Valisey, Esq. 
Sin Henry Kiser, Bart. } 





G. A. Harvay and E. D. Vaisey, Joint General Managers. 


Head Office: 39 THREADNEEDLE STREET, LONDON. 


Telegraphic Address, *“ ELMFIELD STOCK, LONDON.” 











Current Accounts opened in London on terms usual among London Bankers. 
| Deposit receipts issued and Deposit Accounts opened in London, interest being allowed thereon at rates as | 
advertised from time to time. 
At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and all 
other Banking Business transacted on the usual terms. 
Dividends and Coupons collected. Investments in and Sales of Home and Foreign Securities effected. 
Moneys received and advised for customers free of charge between all the offices. 
The Bank has Agents throughout the United Kingdom, to whom credits can be paid by or on behalf of its 
istomers for transmission. 
The Agency of Foreign, Colonial and Country Banks is undertaken. 
The Rank is prepared to undertake the duties relating to Executorships, Trusteeships, &c. 
The Officers of the Bank are bound to secrecy. 
FOREIGN DEPARTMENT.—The Bank issues Drafts, Circular Letters of Credit and Circular Notes | 
Payable in all parts of the World; effects Mail and Cable Transfers; collects Foreign Bills and Bonds ; 
| Purchases approved Foreign Bills and Coupons payable abroad; receives Foreign Bonds and Scrips for 
| Tegistration ; makes arrangements abroad for receiving moneys for its customers, and undertakes generally all | 
Foreign Exchange Business. 
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BANCA COMMERCIALE TTALIANA, 


Head Office - - MILAN. 
Share Capital (fully paid) £6,240,000 , Reserves - - - £2 :378,800 








ee = ne 


London Office - - - _ OLD BROAD STREET, E.c. | 


Manager: #. CONSOLO. Sub-managers: G. COSTA, R. B. HANDLEY, A. ROSSI, G. ZUCCOLT. 
Telegraphic Address: ‘‘ Italiana.’’ Tele -_— 3940 City (5 lines). 


West-End Agency and London Office of Italian State Railways - 12 WATERLOO PLACE, REGENT sr. su, 
Telegraphic Address for West-End Agency: ‘‘ Italofer.’’ Telephone: 5694 Regent (2 lines). 


BRANCHES IN ITALY: 


ACIREALE CANELLI. | LEGHORN. PESCARA. | SASSARI, 
ALESSANDRIA. CARRARA. | LUCCA. PIACENZA. | SAVONA. 
ANCONA. CATANIA. MESSINA. PISA. | SCHIO 
BARI. COMO. | MILAN. PRATO. | SESTRI-PONENTE || 
BERGAMO. | CREMONA. | NAPLES. REGGIO EMILIA. | SYRACUSE 
BIELLA | FERRARA. | NOVARA. ROME. | TERMINI IMERESE. || 
BOLOGNA. | FLORENCE. | ONEGLIA. SALERNO. | TRAPANI. 
BRESCIA | GENOA. | PADUA. SALUZZO. | TURIN, 
BUSTO-ARSIZIO. | IVREA. | PALERMO. SAMPIERDARENA. | UDINE 
CAGLIARI. LECCE. | PARMA. SANT’ AGNELLO | VENICE | 
CALTANISSETTA. LECCO. | PERUGIA. DI SORRENTO. | VERONA 


VICENZA 


CORRESPONDENTS TO THE ITALIAN TREASURY. 


Agents in London for BANQUE FRANCAISE ET ITALIENNE POUR L’AMERIQUE DU SsuD. 


PARIS, BUENOS AIRES, RIO DE JANEIRO, SAN PAULO, SANTOS, CURITYBA, RIBEIRAO PRETO | 
SAN CARLOS, BOTUCATU, ESPIRITO SANTO DA PINHAL, MOCOCA, S. JOSE DE RIO PARDO, JAHU | 
PONTA GROSSA, 


And SOCIETA COMMERCIALE D'ORIENTE, 
MILAN, TRIPOLI, ANTIVARI, SCUTARI, DURAZZO, VENICE, BARI, ETC. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 
Special facilities afforded for Anglo-Italian Trade. 


LONDON AND SOUTH WESTERN BANK, 








SUBSCRIBED CAPITAL - 


- 3,000,000 
PAID-UP CAPITAL .- - - 1,200,000 
RESERVE FUND - - - £1,350,000 
DIRECTORS. 
HON. FREDERIC W. ANSON. | H. H. HAMBLING, Esq. i, kin 
SIR JOHN H. BETHELL, BART., M.P. | RIGHT HON. LORD CLAUD HAMILTON, M.P. 


ARTHUR BILBROUGH, Esq. 


H. TYLSTON HODGSON, Esq. 
SIR J. FORTESCUE FLANNERY, BART., M.P. 


HENRY WETHERED, Esq. 


HEAD OFFICE— 170 FENCHURCH ‘STREET, E.C. 


FOREIGN BRANCH: 168 FENCHURCH STREET, E.C. 


STOCK EXCHANGE ‘BRANCH: 8 ANGEL COURT, E.C. 


The Bank has over 200 Branches oneiunil the Suburbs and in the eluents 


r lity | 
Every description of Banking Business is transacted. The numerous Branches of the Bank afford every facil >. 
° ‘ 1 . } 
for the transaction of business, and Customers may pay in credits at any Branch, for transmission to any other aaa 
free of charge. Arrangements have been made with other Banks to act as Agents in all important towns W here tis | 


\| Bank has no Branch. 


EXECUTORSHIPS AND -TRUSTEESHIPS UNDERTAKEN. 


COX AND CO. (FRANCE), LIMITED, 


PARIS, BOULOGNE, ROUEN. 





: Messrs. COX and CO., Bankers and Army Agents. 

| Proprietors ifs ss - 1D 

| LONDON AND SOUTH WESTERN BANK, LIMITED. 

Every description of Banking Business in France is transacted. 
Special facilities for Remittances to members of H.M. Forces in France. | 
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al al Number. 


Union Bank of Canada 






















































' INCORPORATED 1865. HEAD OFFICE, WINNIPEG. 
DIRECTORS. 
ir WILLIAM PRICE 
hata HS PAID-UP CAPITAL, 
Jorn vesiden tte 
ama $5,000,000. 
MW, G. H. THOMSON 
ce-President). 
Brig. Genl. JOHN W. REST AND N- 
CARSON. 
v eae, DIVIDED PROFITS, 
WB wpurt. $3,600,000. 
F. E. KENASTON. 
STEPHEN BAAS. 
PS oucH, K.c TOTAL ASSETS 
Wl no MecULLOCH. 
General hoe OVER 
G. H. BA ‘ 
| H. 5 SHAW.” cau Salk aor oe, one ek aun eee $80,000,000 
The Head Office, Winnipeg. 
D The BANK, having over 3OO Branches in Canada from Atlantic to Pacific, and 
0 » |M AGENTS IN ALL THE PRINCIPAL CITIES IN AMERICA, has_ exceptional 
| ' || facilities for transacting a GENERAL BANKING and EXCHANGE BUSINESS with 
'™ CANADA AND THE UNITED STATES. Collections and Correspondence Invited. 
| DEPOSITS RECEIVED for fixed periods at favourable rates, which may be ascertained on application to :— 
| | 6, Princes Street, E.C., and | 
~£— § LONDON OFFICES | 96, Haymarket, S.W. 
>. London Committee: J. LEIGH WOOD, Esgq., C.M.G.; Hon. SIDNEY PEEL; F. W. ASHE. Esq. 
| Swiss BANKVEREIN. 
| | 
y | 7 | 


S| Established 1872 
S| BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LONDON. | 
Agencies: AIGLE, BIENNE, CHIASSO, HERISAU, and RORSCHACH. | 
| London Office - - - 43 LOTHBURY, E.c.| 
Telegraphic Address: ‘‘BANKVEREIN.’’ | 

WEST-END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W. | 
Telegraphic Address of West-End Branch: ‘‘BANKWISS.’’ 


Capital Issued and Fully Paid up - £3,280,000 
Reserve Funds . . . £1,1 10,000 


Bankers : 
|| BANK OF ENGLAND. PARR'’S BANK. | 
| LONDON COUNTY AND WESTMINSTER BANK ROYAL BANK OF SCOTLAND. 1] 
|} UNION OF LONDON AND SMITHS BANK. BANK OF SCOTLAND. | 








| 
| } 
| Tue Bank conducts every description of banking and exchange business, and issues Letters of Credit for 
travellers available in all parts of the world. 


| 
i 
| 
Drafts issued and cable transfers made on all the principal cities. Bills of Exchange negotiated or forwarded for | 
collection. Foreign moneys and bank-notes purchased and sold. 


| Frei ig! ts collected and payments made abroad for account of shipowners. 
( 


yr 


| 
ers executed on all the principal exchanges for the purchase and sale of stocks, bonds and investment securities. 
} wnt formation supplied on all classes of securities. Coupons and drawn bonds purchased and collected. 


| 
| 
| 
1} Ady 
i] 


ances made on all approved securities. Guarantees and caution moneys arrange d. 


“é 





urities received for safe custody and dividends collected. 
| 
| 1 ag ‘nts in Great Britain for the Swiss Government’s Postal Cheque Service. 


i} 
i} 


| Terms may be ascertaimed on application. 
en eee een ens 
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NEDERLANDSCHE HANDEL-MAATScH APP 


(NETHERLANDS TRADING SOCIETY). Established by Royal Charter A.D. 1824. 


ee PAID-UP ~ = = f.50,000,000 Neth. Currency (£4,166 667) | 
| RESERVE FUND, Dec. 31, 1014 - £.9,237;280 45 m ( £760,763), 


Head Office: AMSTERDAM. 


——— 
(October 3 195 








The Hague, Rotterdam. 





JAVA” = ~ - - Batavia, Sourabaya, Samarang, 
Bandoeng, Weltevreden, Cheribon, | 
Tegal, Pekalongan, Diember, Solo, 
Diokia, Tiilatjap. 
| SUMATRA - = - Padang, Medan,  Tebing-Tinggi. 


(Deli), Tandjong-Balei, Kota-Radia, 
Palembang, Telok-Betone. 


BORNEO ~ = = Pontianak, Bandjermasin. 
CELEBES - = Makassar. 

STRAITS SETTLEMENTS Singapore, Penang. 
BRITISH INDIA = > Rangoon. 


CHINA = = = = Hongkong, Shanghai. 


Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents 
‘in the East, on the Continent, on Great Britain, Africa, America, and Australia, 
and transact Banking Business of every description. 


LONDON BANKERS: The Union of London & Smiths Bank, Limited, London. 


SKANDINAVISKA KREDITAKTIEBOLACET 


(Bank established 1864), 








with which is amalgamated since the year 1g1o the 


SKANES ENSKILDA BANK. 


REGISTERED OFFICE IN GOTHENBURG: 


STOCKHOLM - GOTHENBURG - MALMO. 
2 BRANCHES: 
|| Norrkoping, Halsingborg, Orebro, Lund, Halmstad, Landskrona, Kristianstad, Ystad, Trelleborg, 
|| Waxio, Karlshamn, Angelholm, Sdlvesborg, Simrishamn, Esléf, Hoganias, Klippan, Svalof, Loderup. 


————————— - 
aE 








BALANCE SHEET, December Slist, 1914, | 
after closing the Profit and Loss Account. 


Kr. Kr. Equal about Equal abou 
Capital paid up............... 45,430,660 £ Kr. anual 
Reserve Fund .......cs00000 47,500,000 DOM snicsisciarcinsiastantannipsesena’ 7,939, 682.80 = - 
———  92,930,060.00 5,106,000 | Securities ...........:sssssssesecceeeeeeees 32,829,169.08 1,804.0) 


A 40 OF ul 
Special Reserve..........+:++. 600,000.00 33,000 | Loans on Securities 150,144,460.12 8,250,000 


CLL LL 
En 
> 


Pension Fund ............... 1,500,000.00 83,000 3ills discounted (Swedish) ............ 69,303,789.41 ey 
MRGUAOE SIE ck checiescctecctche 360,000.00 20,000 bs (Foreign) .........+++ 2.386, 468.18 . 176,000 1 
NI Litienhiciscrdintinni 200,867,003.41 11,037,000 Current Accounts secured .......+++. 93,119,780.13 Yt 
Current Accounts ............ 49,497,091.26 2,719,000 | Swedish Banks ..............ccccsccoceess 1.273,375.44 433, 000 
Bank Post Bills in Circu- Foreign Banks ...........sceccccsccsecees 26,080,211.47 LS "000 | 
| I tactile cineiiachinens 8,839,860.94 485,000 Demand Bills and Foreign Money 4,487,590.89 694,000 
Swedish Banks .............«. 20,451,325.33 1,124,000 | Sundry Accounts .........cececererserees 12,629,614 ~ 607,000 
Foreign Banks ...........+++ 12,202,230.08 670,000 | Bank Buildings..............ccccsesseeees 11,047,354.85 on 
Sundry Accounts ............ 16,331,734.71 897,000 | Guarantees as per contra, 
CRSINNOR S doicnccrcssecenrars 7,584,600 Kr. 7,584,600. 
Dividend for the year 1914 
\|  (=14.789 per cent.) ...... 6,718,530.00 370,000 | 
Profit and Loss Account ... 943,661.15 NE ie Oleteme NTE redey Cece he ih SA Bie St a HI 
Sa er a pape 9 
Kr. 411,241,496.88 £22,596,000 Ker, 411,241, 496.88 £22,590 


| 
Banking business of every description transacted in Sweden. } 
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| 
3 GOVERNOR osm jai sila sees sin Dr. M. ICHIHARA. | uf 
‘ DIRECTORS: | ae CUTE 
E | R. MIZUKOSHI, Esq., T. MISHIMA, Eso., Y. KIMURA. Esa. | i f ; 
| | i Pai a 
ce $ . ‘ ; - : 
Eo Head Office: SEOUL, CHOSEN. | eer ahs 
S| BRANCHES : | biaic td i 4 
; = || CHOSEN Chemulpo, Pyongyang, Wonsan, Taiku, Fusan, Chinnampo, Kunsan, Mokpo, Ranam, at 
’ by Masan, Shinwiju, Hoilyong. fi ; 
), 4 MANCHURIA— Antung, Mukden, Dairen, Changchun. JAPAN—Tokyo, Osaka. | 4 ha 
: LONDON BANKERS: Hane 
zi : Lonpon City & Mipiuanp Bank, Lrp. | Yoxonama Srecie Bank, Lrp. | i i | 4 
A, ; Bank oF 'Tarwan, Lop. l 1 
_—_—_ a d 
Every description of General Banking and Exchange Business transacted. Hehe ie | ‘ 
Cenc a | | ' : : . 
LIAMS DEACON’S BANK LIMITED. ae 
WILLI ED. i | 
Capital, 156,250 Shares of £50 each, £7,812,500. | 
Paid-up Capital - - #£1,250,000. Reserve Fund - - £650,000. Prat ; 
Directors: 1 i i 
G CHARLES SUMNER HOARE, Chairman. be ts 
* CAPT. GERARD POWYS DEWHURST, Deputy-Chairman. 
1, = Witte Barrotr Montrort Bir. Major E, A. J. JoHnson-FERGuson. Cot. Sir Ropert Wituiams, Barr., | Phil 
® Wit Francis CourTHops. JoHN WANKLYN McConne, M.P. a ; 
» Gxrorce Reynotps Daviess. Witiiam ALpAM MILNER. BENJAMIN GEORGE Woop hi ei: 
c Jonny Francis Wiitiam Deacon. Henry Garwoop SEAMAN. GrorcGe Hervgy Woop. i] ; 
. Joint General Managers ... a oa aera 1 I : : 
ce Assistant General Manager ... J. MOODIE., tei i 
BS i} 
as ’ 
' London Office:—20 BIRCHIN LANE, E.C. Manchester Office:—MOSLEY STREET. i 
® Manager, J. J. MEAGHER. Sub-Manager : J. F. Beprorp. Manager, H. Brapsurn. Secretary, E. A. WiLuiams. | | j 
i. London Branches :— | it 
& BROMPTON AND EARL’ . a COLEHERNE COURT,OLD BROMPTON ROAD, SOUTH KENSINGTON: || f 
'  CHARING CROSS 7 2 COCKSPUR STREET, S.W. S.W ; ; 
ce CHEAPSIDE.. 127 CHEAPSIDE, E.C. 1} 
ES MARYLEBONE HOTEL GREAT CENTRAL, MARYLEBONE ROAD, N.W. 1 : Loa 
= ST. MARY AXE.. 22 ST. MARY AXE, E.C. I bh 
| WESTMINSTER.. 21 VICTORIA STREET, S.W. | ; | 
> 111 Country Branches, including BAKEWELL, BLACKBURN, BLACKPOOL, BOLTON, BURY, BUXTON, CHESTER- | tity 4 i 
FIELD, CHORLEY, FLEETWOOD, LYTHAM, MATLOCK, ORMSKIRK, PRESTON, ROCHDALE, ROTHERHAM, 1h en 7 
SALFORD, SHEFFIELD, ST. HELENS, SOUTHPORT, STOCKPORT, WIGAN, &c., &c. | v4 t 
| Hee 
, } ‘ a q 
CREDITO YTALIANO ey 
i 
Capital Fully Paid and Reserve, £3,460,000 ! | 
HEAD OFFICE: MILAN. 
BRANCHES: ef 
AREZ20 CHIETI MILAN SAMPIERDARENA . 
ASTI CIVITAVECCHIA MODENA SPEZIA P| 
00 BARI FLORENCE MONZA TARANTO ; 
00 CAGLIARI FOGGIA NAPLES TORRE ANNUNZIATA | ite | 
. CARRARA GENOA NERVI TORRE DEL GRECO | } 
00 CASALE MONFERRATO IGLESIAS NOVARA TURIN : 
00 CASTELLAMMARE DI LECCE ORISTANO VARESE | 
= CATAN STABIA —_LECCO PARMA VERCELLI | 
00 HE CoE ANIA LONDON PORTO MAURIZIO VOGHERA | 
0 CHIAVARI 
LUCCA ROME | 
00 || : 
London Branch: 22 ABCHURCH LANE, E.C. | | 
| |. GEORGE MANZI-FE 
Managers | bp. a. HORNER 
Telegrams: “ITALOCREDI, CABLE, LONDON.” §|| 
oor Telephones: 7802 & 7803 CITY. 
00 Correspondents of the Royal Italian Treasury. | - 
Transacts a General Foreign Banking Business. | 
i 
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THE INDUSTRIAL BANK OF JAPAN, LIMITE) 












(NIPPON KOGYO GINKO.) ~ ESTABL ASHE dD 1902. i REGISTERED 3lst MARCH 1902. D. 

AUTHORISED CAPITAL (Full aid Wem 17.5 | 

HEAD OFFICE:—No. 1. ull -CHO, a iiicnt, KU, TOKYO, JAPAN. »500,000, | 

| BRANCH OFFICES :—No. 31. AQWONO-CHO, NIHONBASHL-KU, TOKYO No. 2, 8AN CHOME. NAKANOSHIMA. KITA.KU. OSAKA | 
LIABILITIES AND ASSETS, Suth June, 191d. . | 

















j 1 
1 | Dr. Yen. te | 
|| To Capital, viz., 350,000 shares of 50 yen each e ..  «« 17,500,000.000 | By oo on Hand and at Bankers te be ee 3 onan of 
| To Debentures issued ; ‘ on - .. 62,443,300.000 | By MoneyatCalland Short Notice .. we i ae 26 
| To Fixed Deposit .. . is ee wi Me e .. 15,499.528.760 | By Advances on Current Account ie as gees ’ eee | 
To Current Account . oe are .. +s ee _~—-2,557,639.422 | By Fixed Loans *: a re . 29 see 
| To Special Current Account ye oe oo os oe a 363,860.686 | By Loans on Land and Buildings o* - - ; > 1,523 200 I 
|| To Special Deposit .. ee ee i is om ss ..  1,832,824.215 | By Bills Discounted . ae . ee ee e : 32.019 963 | 
|| To Deposit Rece ipt .. Rs 2 4 is a 46.446.190 | By National Loan Bonds .. a ee a ake 12.718 7) a) 
|| To Reserve against Losses. . * re ni i ..  1,723,800.000 | By Local Loan Bonds a 9754300 w Ht 
|| To Dividend Equalisation Reserve a es va ea = 127,000.000 | By Shares and Debentures "(Debentures of Fuji P. ape r Manu. it AOL |} 
| To Dividend unclaimed... ins es na xe a x 38,155.100 facturing Co., etc.) é . 5,818.29 iH 
| To Net Profit forthe half-year .. oe os 739,650.261 | By Funds kept in Agencies for payme nt on account of Loans me 
To Funds in Trust and other Sums due by the Bank ea .. 14,486,902.248 | Debentures, etc. re oe 12,134.07 oy |I 
By Difference on subscription of Debentures. . ; ae ais 019.941 te \| 
| By Bank Premises, Furniture and Safes nel 
By Properties acqaired through Liquidation of Debts | rye 
| ae 978.20) l 
\| ees Total .. . 17.5806 m| 
| - — 
1} PROFIT AND LOSS ACC OU INT, for the half-year ended 30th June, 1915. | 
{| Dr. ; : Yen. | Cr. Ya” | 
{| To Current Expenses, Interests, Depreciation of the National | By Amount of Gross Profits for the half-year ended 30th Jun: ,1915, = ioe 
}| Loan Bonds, ete... es a oo ‘“ ; i . 2,292,444.897 | including Yen 76,186.998, Balance of Profit and Loss 
|| To Reserve Fund <a ae a a .s ah oh ca 74,200.000 Account, 3ist December, 1914 ‘ . «3,032,095, 159 | 
|) To Dividend foe ho + on GE. nn Cate orc; MaMa) eae ~ Ht 
|| To Remune ration to Officers ; : o ‘a Sa 20,000.000 1 
|| To Balance carried forward to Ne xt Account oe ee a _76,700.261 
| 3,032,095.158 | 3,032,095 158 | 
| eee ilies = a a 
President: T. SHIDACHI, Esa. Vice-President: Y. ONO, Esa. 
| Directors: T. AOKI, Esa. T. IWASA, Esq M. NINOMIYA, Esa. 
| REPORT OF THE AUDITORS.—We have compared the above Statement with the Books, Vouchers and Securities at the Head Offc e, and with | 
|| the returns from the Branches, and have found the same to be correct. (Signed) = WAKAO } 
| - SOMA , Auditors. 
| 


| Tokyo, 5th August, 1915. P. URIU 


CANADA. | 


THE DOMINION BANK. 


| Head Office, TORONTO. | 


Total Assets 













$80,500,000. 





| 

} Sir E. B. OSLER, M.P., President. W. D. MATTHEWS, Vice-President. | 
} C. A. BOGERT, General Manager. | 
1] 
| 











London Branch, 73 CORNHILL, E.C. 
J. HAYDN HORSEY, Manager. 


| GENERAL BANKING BUSINESS TRANSACTED. | 
| BILLS OF EXCHANGE, DEBENTURES AND COUPONS PURCHASED OR COLLECTED. 
FUNDS TRANSFERRED BY DRAFT OR CABLE. 
INFORMATION FURNISHED ON ALL CANADIAN MATTERS. 


THE BANK OF TAIWAN, Limited. 


ra : at 
rt a ae o " 
rey FRET rs ri ys 
ee re Tc ain: ia i Seater 2 ead 


cemmcara sae 


ye 


(Incorporated by Special Imperial Charter.) 
HEAD OFFICE: TAIPEH, FORMOSA (Taiwan). 
CAPITAL SUBSCRIBED is oe am Y20,000,000 
1 CAPITAL PAID UP af cae iui a es as 4 12,500,000 
RESERVE FUNDS 4,150,000 
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Branches and Agencies. 
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TOKYO KELJOH KIUKIANG CANTON SINGAPORE CALCUTTA | 
lat | YOKOHAMA DAIREN FOOCHOW MANILA BATAVIA PETROGRAD | 
i | OSAKA HOHTEN AMOY ILOILO SOERABAYA Moscow Ft 

| KOBE SHANGHAI SWATOW JOLO MACASSAR VLADIVOSD™ 
| MOJI HANKOW HONG-KONG ZAMBOANGA BOMBAY NEW YOR tl 


London Bankers. 








CAPITAL & COUNTIES BANK, LTD. PARR’S BANK, UTP: 
LONDON & SOUTH WESTERN BANH, LTD. 


Mr. Yoshinobu Yamanaka, Manage" | 
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| TAKAYASU 





ND Se 


YOKOHAMA. 
FUKUOKA. 


| FUKAGAWA (Tokyo). 


London Bankers 


New York 
Paris 


Besides GENERAL BANKING BUSINESS, the Bank transacts FOREIGN EXCHANGE 








(Established in 1680 as an Exchange House. | 
HEAD OFFICE: TOKYO, JAPAN. } 

CAPITAL (Paid Up) - - - - 
RESERVE FUNDS ~ - - o 


MITSUI, Esq., President. 
SENKICHIRO HAYAKAWA, Esq., Managing Director. 


SHIGEO KATAYAMA, Esq. 
TEIJIRO KOBAYASHI, Esq. 


THE ECONOMIST. 





Converted in 1909 into « 


Yen 
DIRECTORS. 
SETHIN IKEDA, 


= | 
THE MITSUI BANK, LTD. 


Ma: anager 

‘ Pro-Manager 

HOME BRANCHES. 
OTARU. OSAKA. Nisur (OsAkK 

HIROSHIMA. Most. NAGASAKI. 


FOREIGN AGENTS. 
MESSRS BARCLAY 
THE LONDON CITY & MIDLA 
THE NATIONAL CITY 
COMPTOIR NATIONAL D’ESC¢ 
BANQUE DE L’UNION PARIS 


U ME ‘KIC HI YONEYAMA, 


! 
+ Foreign Department. 
} 


& COMPANY. 


BANK OF 


[at] 


t Joint i Company.) 


Yen 20,000,000. 


7,550,000. 


Esq., Managing Director. 
Esq., Managing Director. | 


A). KyYorTo. Orsv. Kose. | 
NAGOYA. } 


LIMITED. 1 
ND BANK, LIMITED. 1 
NEW YORK. | 
YMPTE DE PARIS. 
IENNE. 

| 





BUSINESS, Collection 














lof Foreign Bills, ete., and issues Commercial Letter of Credit and Travellers’ Letter of Credit available in All 
Important Places of the World. | 

ii 

BANK. 
4 BANK WITH UNLIMITED LIABILITY. 1] 
Established in 1856. } 
Fe 1] 
ps STOCKHOLM. | 
; CAPITAL (paid up) - - Kr. 25,500,000.— 
: RESERVE FUNDS- - - Kr. 27,500,000.— | 
eS i] 
Fs somes a i} 
er | 
% Banking and Exchange Business of every description. | 
i 1 
¥ Bills negotiated or forwarded for Collection. 
; Letters of Credit and Travellers’ Cheques issued available in the principal | ] 
; Cities of the World. ] 
Remittances made by Telegraphic Transfer. | 
| Deposits received for fixed a, or at notice. | 
| LONDON AGENTS: | 
| LONDON COUNTY & WESTMINSTER BANK, Limited, LOTHBURY, E.C.; | 
Second Edition, Limp Cloth, | | 
The London and River | FREDRIKSSTADPRIVATBANK, | 
_ Plate Bank (Limited) -WRIGHT’S | 
| Established 1862, FREDRIKSSTAD (Norway). ‘6 | 
Authorised Capital ..........cccees £4,000,000 VIELD 
Paid-up Capital .......cccccscoceces £1,800,000 1) 
Meserve Pua ccveis..bi<cdvedeheote’ £2,000,000 33) | 
seein BRANCHES. soa Capital, Kr. 3, ooo, oco TABLES. | 

| ARGENT uenos Aires, Rosario, oma, Fully paid. 
eee ~~ Giving at a Glance tho octal return to the | 
"ai Investor on £1, £2, £5, and £10 Shares, at whatever || 
Onee de Sets bre (Buen08 Sine, Fu nds, Kr. 1 ,300,000 price purchased, from 1 to 10 per cent. 
oca del Riachuelo (Buenos Aires). — 1 

Calle “Bae : Seats deawebb TAY. “Throughout the whole gamut of denominations, | 
eS a Aires). | : dividends, prices, and yields probable and improb-. 
TRUGUAY, Montevideo, Montevideo Agency | General Banking Business. | fits; “iu'lavestor, saving bum many an iotricate || 
' leulation.”— Westminster Gazette. | 
1 § T (Agency), Salto (Agency). ery » large number of investors, bankers, and | 
3RAZIL, Rio de Janeiro, 880 Paulo, Santos, amen anual sts the are indebted to Wright's ‘ Yield | 
Pernambuco, Para. ——— Tables’ for saving them laborious calculations as 1] 
Cc ria, ur a, anéos | )» the ne eturn upon shares of various denomina- |} 
| CHILE ‘Wleaes : Collections carefully effected at eae oni a eons of oelen 8 wiih wel lcome ae second 1 
r 7 a > paraiso. j dad romptly edition of this extremely useful compilation , 
| FRANC E. Paris (16 Rue Hal : all points of Norway enc? ; The new edition is in a much handier form than |} 
| BELGIUM. manda aaah wae. remitted for. Lowest Commission the original one.’’"—Financial News, | 
| Agency in New York and poms throughout charged. a | 
Len — Cults, Sulla @ -: ne Geeemes PRICE - - TWO SHILLINGS | 

's redi an e 8 —- 
is ned, | ee 

| om 0 A. W. Wrieut, Langdale, Woodside Grove, North 

leetion.-$ Pen, ened epee ee sent for col- Telegraphic Address; “ PRIVATBANK.” ae Finchley, Ne 
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Number. | 
| 
| 





tnt, 


BANK OF NEW SOUTH WALES, 


| 
| 
| 
| 
| 
| 


ESTABLISHED 1817. | 
London Office: 29 THREADNEEDLE STREET 


| 
PAID-UP CAPITAL... gm. ss ws 838,500,000 | 
| 
| 
| 


| RESERVE FUND de - gorse des - 2,550,000 
| RESERVE LIABILITY OF 
i PROPRIETORS SS _ ann me 3,500,000 





The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand. Tasmania 
|| Fijiand Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and Collects 
|| Bills of Exchange. Receives Deposits for fixed Periods on terms which may be known on application ; and condyes 


i 


|every description of Australasian banking business. 
| 
ee 


BANKAKTIEBOLAGET SODRA SVERIGE, 


} 
j 
| 
i 
{ 
} 


DAVID GEORGE, Maxacer. 





| Head Office: - - HALSINGBORG (Sweden). 
| BRANCHES :—Stockholm, Gothenburg, Malmo, and in 38 other places in Swedei. 





CAPITAL (fully paid) Kr. 20,000,000 
RESERVES - - - Kr. 10,200,000 | 


Telegraphic Address: “Sydsverige.” 


| 
| 


'|Every description of banking business transacted. Current accounts are opened on usua' 
||\terms. Deposits received. Bills collected all over Scandinavia, Mail and _ telegraphic 
i remittances made. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid up, £1,000,000. Uncalled, £4,000,000. 
RESERVE FUND, £900,000. 


Head Office EDINBURGH. 








J. S. COCKBURN, GENERAL MANAGER. GEORGE B. HART, SECRETARY. | 

London Office-37 NICHOLAS LANE, LOMBARD STREET, E.C.| 
J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager. 

| 


Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c. ; the 
collection of Dividends and Coupons whether payable in Great Britain or abroad; the issue of Drafts, Letters ot Credit, aud 
Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to all —_ 

The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies or 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application. 

The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 





BANK OF NEW ZEALAND. 


Incorporated by Act of the General Assembly, 29th July, 1861. 
BANKERS TO THE NEW ZEALAND GOVERNMENT. 





AUTHORISED CAPITAL 


SUBSCRIBED CAPITAL: 928 
Four per cent. Guaranteed Stock i a a > ae ot ee ee £528, ° 
‘*A’’ Preference Shares, issued to N.Z. Government ae - eo oe ee 500,008 
‘‘B’’ Preference Shares, Issued to N.Z. Government ir me ia i ee 250,00 
Ordinary Shares.. wh ns - - a is : . 


£5, 500,000 


1,500,000 
22,778,988 

a 
Reserve Fund and Undivided Profits, £2,057,170. | 
HEAD OFFICE: WELLINGTON, N.Z.- | 
ManaGerR—ALEXANDER KAY. 
BANKERS—BANK OF ENGLAND, Messrs GLYN, MILLS, CURRIE & CO. 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 
And at Melbourne, Victoria ; Sydney, New South Wales ; Suva and Levuka, Fiji; Apia, Samoa. 


oats ie . 7. EGRAPHIC || 
THE BANK OF NEW ZEALAND (London) GRANTS DRAFTS on any of the above places; MAKES TELEGR'ECTS| 


TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents ; NEGOTIATES AND Bosna | 
BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of Colonial Banking and Monetary | 
and affords every facility to persons in their transactions with the Colonies. 


crcicctaneipentcenae egeeeemepmamnetemrernarinerere—neomreemimeensiniimi 


tC CO LLL AL LLL LLL, tt eemeetiinie 


a 
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To BANKERs. 


We OFFER YOU Tie 


GREATEST SECURITY 
THAT SCIENCE AND PROGRESS CAN GIVE 


aw GCHATWOOD 


“STANDARD TREASURY ” 
SAFES anp 
“STANDARD TREASURY ” 


DOORS ror 
STRONG ROOMS. 


Illustrated Lists Post Free. 
DESIGNS SUBMITTED AND THE ATTENDANCE OF A 
MEMBER OF THE TECHNICAL STAFF ON REQUEST. 


THE GHATWOOD SAFE GO., LTD., 
anaes Bankers’ Engineers & Safe Makers, 


96, GRACECHURCH ST., LONDON. 
11, BANK ST., MANCHESTER. 


28, PARK ROW, LEEDS. BOLTON * 


129, IRONGATE, GLASGOW. Telegraphic Address: CHATWOOD, BOLTON. 




























ee — 
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ROYAL BANK OF SCOTLAND. 


Incorperated by Royal Charter, 1727. 
| PAID-UP CAPITAL -- + +» ++ ++ ++ s+ 2,000,000 | 
| REST AND UNDIVIDED PROFITS --  -- + ++ £960,629 i 
| 


— —— oe —— - - —— i| 

| Head Office - - ST. ANDREW SQUARE, EDINBURGH | 
Cashier and General Manager: ADAM TAIT. : 

Secretary: A. K. WRIGHT. 


3 BISHOPSGATE, E.C. 


Wm. WALLACE, Manager. 
ALEX. DICK, Deputy-Manager. 


Glasgow Office- - EXCHANGE SQUARE. 


A. DENNISTOUN, Agent. 
THOMAS LILLIE, Sub-Agent. 


166 BRANCHES THROUGHOUT SCOTLAND. 


Banking Business of every description transacted. Accounts opened for Foreign and Coloniai Correspondent. 





| London Office - 


Bills, Cheques, and other documents collected. Deposits received at interest repayable at call or at notice. 





THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 


Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto. Spaim—Messrs E. SAINZ @ hijos; Messrs GARCIA-CALAMARTE || 
y Ca., Madrid. Agent in New York—THE BANK OF NEW YORK, N.B.A., New York. 


| Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDBO. Also Sub-Branches \ 
| at PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, CALLE SANTA FE, CALLE VICTORIA and CALLE |; 
| 


Capital Autherised and Subscribed, £2,000,000, in 100,006 Shares of £20 each, with power to increase. Paid up Capital, £1,000,609, C 
Reserve Fund, £1,006,000. - 
HEAD OFFICE: 4 MOORGATE STREET, LONDON, EC. 
acne saree : | 
se : 5 Sa DIRECTORS. - 
| FREDERICK R. S. BALFOUR, | PHILIPP MORITZ DENEKE, Esq. JOHN CONRAD IM THURN, Esq. | FRANCIS MACKENZINS OGILVY. , 
} Esq | RAOUL HECTOR FOA, Esq. FREDERIC LUBBOCK, Esq. RO88 PINSENT, Esq. Esq. 
MANAGER—WM. HERBERT HOLLIS, Esq. _SUB-MANAGER—H. PROBYN ROBERTS, Esq. ; 
SECRETARY—P. E. O’HEA, Esq. : ] 
i AUDITORS.—MESS8RS TURQUAND, YOUNGS & CO. r 
— BANKERS. \\ 
London—THE BANK OF ENGLAND and THE LONDON JOINT STOCK BANK, LIMITED. United Kingdom—LLOYDS BANK LIMITED; |! 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, andtheir Branches. France—Messrs HEINE & CO., Paris: Messrs E. RAOUL. || 
DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan; SOCIETA BANCARIA ITALIANA, Genoa. Portugal—BANCO DE PORTUGAL, || 


CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO, 


i aaa tal CORRESPONDENTS. ; | 
At BORDEAUX, MARSEILLES, PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO, SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the 


principal Cities and Towns in Europe, Brazil, and the River Plate. Also in AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 


Drafts issued on the Bank's Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividen is, the issue of | 
Letters of Credit, the negotiation and colleetion of Bills of Exchange, Drawn Bonds and Coupens, Cable Transfers, and all other legitimate Banking business. | 
Deposits received at Interest for fixed periods, the terms of which may be ascertained en application. 


| THE RUSSIAN 
COMMERCIAL & INDUSTRIAL BANK 


Capital Paid up £3,703,703 | 
Reserve Fund - - - - £1,046,960 | 


PETROGRAD~ - MOSCOW - PARIS 


and over 100 Branches in Russia. 


even eee 










ie 















LONDON OFFICE: 24-28 LOMBARD STREET; E.C. 


The Commercial Bank of Scotland Ltd 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 


Paid-up Capital, £1,000,000. Reserve Fund, £800,000. 

















ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 
London Office: 62 LOMBARD STREET, E.C. 
GEORGE 8. COUTTS, Manager. JOHN F. SANDEMAN, Asst. Manager. 





GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF OREDIT 
issued, payable at Banking Houses in all parts of the world. . ittance 
With its 176 Branches located all over Scotland, the Bank is in a very favourable position to deal with rem 

and all other Banking transactions on the best terms. 
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BERGENS PRIVATBANK, | 


; 
| 
| 





BERGEN, NORWAY. 
Established - - — 1855. 





Capital (fully paid) - - Kr. 5,000,000.00 | 
| 
Reserve Funds- - - - Kr. 7,500,000.00_ 


tranches: ODDA PRIVATBANK, Odda, 
SUNDALS PRIVATBANK, Sundalsren. 


London Agents: C. J. Hambro & Son, 


| 
| 
| 
| 


j 
| 
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AUSTRALIAN 


MUTUAL PROVIDENT 


The Vu ial Lak Othe 


ei SOCIETY, 


Funds: £34,000,000. Annual income : £4,000, 000. 


MODERATE PREMIUMS. 
LIBERAL CONDITIONS. 
WORLD-WIDE POLICIES. 


Every Year a Bonus Year. 


Whole Life Policies, 20 years in 
force, show average increase of the 
sum assured by Bonus exceeding 


50 per cent. 


Endowment Assurance Results also unsurpassed 


37, THREADNEEDLE ST., LONDON, E.C. 








ic eee | 
FY London City & Midland Bank, Ltd. | 
2 | 
a 
, ae P , 
( \ccounts opened for Banks, Manufacturers, | 
* Merchants and Individuals. 
received and interest allowed thereon 
r Es favourable rates. 
rf llected throughout Scandinavia and returns | 
be promptly made. 
4 ; . 
| : Foreign Exchange bought and sold. 
E M nd Cable Transfers effected. 
Letters of Credit available all over the world issued. 
fm (Shipping Credits opened; Freights collected and remitted. | 
a ee 
2 stocks bought and sold; Dividends collected; Coupons | 
e and Drawn Bonds collected or negotiated. | 
| ie EER ae NE ape ed 
bs | 
s LIMITED. 
; f Bankers to the Government of India at Basra.) 
& 
8 i 
4 Head Office: 
- | 
of 4 CROSBY SQUARE, LONDON, E.C. 
i ———______—— | 
| — Subscribed Capita £1,500,000 
Paid up = a “ie £600,000 | 
| ' Reserve Fund ‘i £55,000 
| i Reserve Liability of 
] : Shareholders £900,000 | 
: BOARD OF DIRECTORS. | 
5. || e Right Hon. LORD BALFOUR OF BURLEIGH, K.T. 
| (Chairman). 
wa | Sir JACOB E. SASSOON, Bart. 
|. C. GEORGES BOUILLAT, Esq. 
} +. BROMLEY-MARTIN, Esq. 
| EMILE FRANCQUI, Esq. 
| J. 8S. HASKELL, Esq. 
| - LEIGH WOOD, Esq., C.M.G. | 
1 d 
| —_ 
Branches—BOMBAY, CALCUTTA, BAGDAD, | 
BASRA. 
; SD 
| 
| || The Bank issues Drafts, Telegraphic Transfers and 
| Letters of Credit, negotiates and collects Bills of 
! | xchange, and transacts Banking and Agency 
| | Susiness in connection with the East on terms to 
: | Se had on application. 
| Deposits are received for 1,2, or 3 years at 4} per 
~ | cent. per annum, and on current accounts Interest 
's allowed at 2 per cent. per annum on the minimum 
| Monthly balances. 


| 


F. H. SUTTON, Manager. 
heuspsiabieeenenenantiaeiiasshanetnia tet ieieecneienmadians 





| MELLON 
NATIONAL BANK, 


PITTSBURGH, PENNSYLVANIA, 


U.S.A. 


Statement. September 
3 


RESOURCES. 


Loans and Investment Securities 
Overdrafts 

Due from Banks 

Cash 


LIABILITIES. 


Capital on wid _ 
Surplus and Undivided Profits 
Reserved for Depreciation, etc. 
Circulating Notes 

Deposits 


2, 262%; 


. $49,101,453.30 


46 
11,269,062.94 
5,592,067.67 


965,962,584.37 


>6,000,000.00 
3,048,626.35 
106,652.14 
3,360,697.50 
53,446,608.38 


$65,962,584.37 


Cable Address—-MELLONSON. 


Direct connections with all parts 


States. 


of the United 


Exceptional facilities for all branches of banking. 
London Agents: Union of London and Smiths Bank, Ltd. 
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\| 
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SCOTLAND, |THE BANK OF ADELAIDE 


Limited. (Established 1865). 


le I ni atiaeal naman ke since cei cal tiie a 


UNION BANK 0 


ESTABLISHED 1830. 
Paid-up Capital . - ie 


| 
sniniiaesdaonneaiininits £500,000 | 
R F oF - o eo an ’ i} 
CAPITAL - - - ~~ 6,000,000 a aoe | 
= i . , 10, 
In 100,000 Shares of £50 each, £10 paid Uncalled Capital - : ; y ‘sedan 
RESERVE FUND . ” £800,000 Reserve Liability of Shareholders 625,000 } 
£1,760,000 | 

Chairman. ee, 





THE RIGHT HONOURABLE LORD GLENCONNER of Glen. LONDON OFFICE—11 LEADENHALL sr EC | 
Deputy Chairman. ve 


} 





JOHN Y. BUCHANAN, Esq., F.R.S. Bills on Australasia purchased or collected. | 
Ordinary Directors. Drafts and Letters of Credit ised gn | 

CHARLES LYALL DALZIEL, Esq., Chartered Accountant, Edin- Remittances cabled. 
burgh. Deposits received for fixed periods at rates to be 


ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. ascertained on application, and every other de scription of | 
HENRY E. GORDON, Esgq., of Aikenhead, Cathcart. ; : 


; banking cchang meen transacte} 
JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow. anking and exchange business transacted. 
Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 
WILLIAM HUTTON, Esq., Actuary, Glasgow. 


ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. E W TE R 

PETER RINTOUL, Esq., C.A., Glasgow. TH ES N 

The Right Honourable J. PARKER SMITH, of Jordanhill. T L N B 

SETON THOMSON, Esq., Insurance Broker, Glasgow. AUS RA 1A AN K. 


ARTHUR C. D. GAIRDNER, Esq., General Manager, Glasgow. 





Established 1841, 


Every description of General Banking business transacted; purchases and 
sales effected in all British and Foreign Stocks. Dividends, Annuities, 
&c., received for Customers. 

Letters of Credit are issued free of charge for the use of Travellers, payable 


Paip-up Capitat (25,000 shares of £10 each).. -. £250,000 | 


in the Principal Towns on the Continent of Europe and in all the chief| Reggrve FuNp .. oe x a. me .. £680 
Commercial Cities of the World. They may be obtained at the Head Offices 000 \) 
in Glasgow and Edinburgh and at the London Office. RESERVED PROFITS wa a ‘ ee .. £21,878 | 

At the London Office, Current Accounts are conducted on the usual terms 


of London Banks: Deposits received at Interest. REsERVE LIABILITY OF SHAREHOLDERS - a £250,000 | 
ARTHUR C. D. GAIRDNER, General Manager. | 
| 


HEAD OFFICES: Orafts issued, Remittances cabled, Billg negotiated or collected, Deposits | 


a received for fixed periods at rates to be ascertained on application, and all 
GLASGOW Ingram Street. EDINBURGH George Street. Banking and Exchange Business connected with Western Australia conducted | 


LONDON OFFICE—62 Cornhill.—George J. Scott, Manager. Uhrough the 
WITH London Agents: 


160 BRANCHES THROUGHOUT SCOTLAND. THE BANK OF ADELAIDE, 11 Leadenhall street, E.C. 


THE MERCANTILE BANK 
OF INDIA (LimitED), Alexanders & Co, 


LIMITED, 


HEAD OFFICE: 24 LOMBARD ST., EC. | 
40 THREADNEEDLE STREET, LONDON, E.C./couital .. .. .. 4,000,000) 








—— Subscribed .... an a 900,000) 

i 500,000 
Capital Authorised ... .. £1,500,000 Paid-up sees sees sone ’ 
Reserve Fund _.... oes 420,000 | 


Paid-up ... ie ‘i sg £562,500 
Reserve Fund ... = ae £500,000 


£100,000 in £40 (fully paid 6 per, 


cent.) Preference Shares. | 
£800,000 in £10 Ordinary Shares 





BANKERS: (£5 paid). 

Bank of England; London Joint-Stock vanaitins | 
Bank (Limited). DIRECTORS. 

WILLIAM CLEVERLY ALEXANDER, Chairman. 

Branches and Agencies in India, Ceylon, Straits | Rosert ERNEST ALEXANDER. | 
Settlements, China, and Japan. GEORGE CLEVERLY ALEXANDER. | 

Partie PEMBROKE ALEXANDER. . 

a CoLIN FREDERICK CAMPBELL. 


The Bank buys and sells Bills of Exchange, issues | Manager—F. Newcomp. | Secretary—A. K. Bact. 
Letters of Credit and Circular Notes, and transacts ————<$<<$ $$ $$ 


Banking and Agency Business in connection with the Approved Mercantile Bills discounted. 
Deposits received for one year at 4 per cent. per} Money received on deposit at call and she 





annum. Rates for other periods on application. notices at current market rates, a5 adverse 
On current accounts interest is allowed at 2|from time to time in the daily — 
per cent. per annum on daily balances. longer periods on specially agreed terms. | 


eee 
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, — = — " —_ —--—- ‘ciieiitapaastanataiinan 
if AFRICAN | 
i | s ' 5 
| BP Rnglish, Deottish & Australian a : 
| I BANKING CORPORATION, LTD Hi 
1 J ! 
a | ‘ 3 alee 9 : 7. 
|| Bank imited | HEAD OFFICE: 63 LONDON WALL, E.C. 
A 1] + | . = : 
|| , |guthorised Capital - - £2,000,000 ety 
. | Head Office: 38 LOMBARD STREET, E.C. | Pai et ed Capital - - 1,200,000 beep indy 
: || aie |Paid-up Capital - - 600,000 Ht | 
4 | ‘Reserve - - - 210.000 i iti @ 
Ss it - - 
| || Subscribed Capital - = £1,078,875 O 0} . 4 
= || | _ Board of Directors. 
e | Paid-up Capital - - ~ 539,43710 oO a oe io, Viscount Midleton, P.C., Chairman. ae 
Cg obert Littlejohn, Deputy-Chairman. | 
3 | Furt her Liability of Pro- Stanley Christopherson. ) ; 
% prietors- - °° ° °* 539,43710 O Sir Godfrey Lagden, K.C.M.G. ) 
: Sir Sigmund Neum: Bart it 
Be nd - @ - - 400,000 Oo O Bony. buUMAanN, Dart. | Panes 
d || OY Reserve Fu ’ William James Thompson. I hiige 
a George William Thomson, J.P. ; 1k i : 
4 Board of Directors ———_—— 1 ib 
‘ . Manager—J. M. WALLACE. ! bay 
e “4 C. J. HEGAN, EsqQ., Chairman. a | f 
if a ei eee as . Branches in South Africa. 1 f| 4 
3 JOHN ANNAN BRYCE, Esq., M.P. | General Manager in South Africa—CHARLES LIPP. | LAP ET & 
Sy) . — ry ’ ‘DT r > 4 ‘ . } : Lee 
- fe Hon. SIR JOHN A. COCKBURN, K.C.M.G. Aberdeen, Bloemfontein, Boksburg, Bulawayo, Burghersdorp, || (aula 
a JAMES JACKSON, Esq. a Cape Town, Cape Town (Long Street), Durban, Durban |} bia? Leo) a 
ra oo aa es ine Street), East London, Flagstaff (Pondoland), Gatooma, || i ietr 
l'HE RT 0 T “OR ; : E ’ , >t) Lig 
tHE RT. — \ - 2a - _ PSFORD. Germiston, Graaff Reinet, Grahamstown, Hermon (Malmesbury || i | i 
ie JOHN PATERSON, Esq. District), Idutywa, Jeppestown, Johannesburg, Johannesburg |} ta} 1 #4 \ 
a Manager—E. M. JANION. (President Street), Keiskama Hoek, Kimberley, King William’s | tyes 4 4 
‘) { tant Man wer—-GEORGE SCOT | — Koffyfontein, Kokstad, Malmesbury, Molteno, Montagu, | et Yb kas 
3 Assistant Manager—G F, mm St Moorreesburg, Mossel Bay, Nieuwoudtville, Oudtshoorn, Paarl, || tae af 
g Accountant—JOS. GRIEVE. | Noorder Paarl (Sub Branch), Pietermaritzburg, Piquetberg, ia 
. adie | ne Elizabeth, Pretoria, Queenstown, Salisbury, Shamva, bid ; 
By ” ae | Umtata, Worcester and Wynberg. : ine 
0 S BANK OF ENGLAND; LONDON CCUNTY AND ananee aoa ance ie i 
E WESTMINSTER BANK, LTD. | er ° i Pipe ' ; 
; 4 | New York, 64 Wall Street. | Wiehe ad 
. ES Letters of Credit and Drafts on the Branches and | Agent—W M. LOGAN. || Py ; 
0 ‘a Agencies of the Bank in Australia can be obtained at the Head Hamburg, Ness 1- anand ae” anion wast AFRICA, LTD. {| ta 
| Ee H ‘through the Agents of the Bank in the chief Provincial Every kind of approved Banking busin is transacted at the 1 ite | | . 
Pe ; : ie 4 y} ) ve 3 ¢ ; siness 1S ansacteda ¢ 1e || ire ; és 
5 I throughout the United Kingdom. | Head Office and Branches. Current Accounts are opened, Drafts | ts 
™ si Remittances made by Telegraphic Transfer. —_ a and ggg collected, the Sale and Purchase of || i ‘} 
. i s ocks, ares, etc., undertaken, and Securities and Valuables || i ; 
S Bills Negotiated or forwarded for Collection. received for Safe Custody. Deposits for fixed periods or at notice |/ . ° : 
ES Banking and Exchange Business of every description | ure received on terms and rates to be ascertained on application. | Ti 
e transacted with Australia Every officer of the Bank is pledged to secrecy as to the business 1 bel 
% ee . affairs of the Bank and its customers. 1 : 
ee prt 
—_ Bs ot ee me ’ ' , i 
= || ™~ 1} : a} 
» NETHERLANDS BANK = He 
; DELHI & LONDON BANK) el 
ey } { , A 
9 | ur a 
a e Limited. : ; a : 
4 ESTABLISHED IN INDIA IN 1844. ihe 3 
i | ten ; Ha 
' | ¥ AUTHORISED CAPITAL a a i £750,000 | Registered in London under the Companies Acts, 1862 and 1867. || : 
4 } } ti if ; 
= || i 
€ - 7 - ' . i} ; : 
| : SUBSCRIBED & PAID-UP CAPITAL 240,000 | CAPITAL, £500,000, in 20,000 SHARES of £25 Each. | ie | 
# ; : s i ora i? 
| | SUBSCRIBED CAPITAL, £337,625, fully paid up. 1h ‘ef 
10 || 34 Heap Ovrice : ‘ae 
} r ~ . ; : if ? 
| F AMSTERDAM, Keizersgracht 3809. ei Fl 
0 || . | | | Pore # 
» || s tiga ‘ 
By é 
& ‘Head Office—5 Bishopsgate, London, E.6 Hee f 
0 - | LoxpoN AGENCY: 6a Ice IS 0 § a é, on on, nie i, 
ar || . || 2 Great Winchester street, E.C. r 
| i London Manager: J. Cost-Budde. i 
S| DIRECTORS. . a 
28 || Col. W. GRAHAM SMITH, Chairman. C. C. McLeod, Esq. 
¥ | LonpDON BANKERS: | A. F. Simson, Esq. FE’. H. Cumberlege, Esq r 
| idee A. T. Rawlinson, Esq. C. Carew R nson, Esq. : 
| Capital and Counties Bank, Limited; a aaa Se : 
. B. Baker, Manager. G. E. M. Butlin, Ae itant i 
| Ba Messrs B. W. Blydenstein and Co. 
i] BANKERS ; 
t} I] The Bank of England and Union of London and Smiths Bank. ' : 
1 BraNcHEs IN SouTH AFRICA stilted ; 
|Cape Town, Bloemfontein, Brits, Bronkhorstspruit, Messrs W. B. Peat and Co., and H. 8. McAuslan, Esq. 
| Hartebeestfontein, Johannesburg, Potchefstroom, | BRANCHES \ 
1} i Premier Mine, Pretoria, Witbank. Calcutta, Delhi, Lucknow, Mussoorie, Simla, Karachi, Amritsar, and fy 
} | Dehra Doon. 
i] enra } 
i} } AGENTs aT BomsBay 
1 ~The Bank is prepared to grant Drafts and Letters of Credit, and to make | The Bank of Bombay. 
cn Sanne Transfers upon its Branches as well as upon its Agencies in Cape | ; 
1} i my, Natal, Orange River Colony, and Transvaal. | } 
] op lls negotiated and collected, and every description of Banking Business | I 
d. | ransacted in connection with South Africa. | Current Accounts are opened and kept on same terms as by London | i 
28, ] Current Accounts kept and Deposits received for fixed periods. | Bankers. ; 
: | The Bank acts in South Africa as Agents for the 44 per cent. per annum is allowed on Twelve Months’ Fixed Deposits ; for other " 
rt ' | periods terms can be had on application. 
ed PRETORIA HYPOTHEEK MAATSCHAPPY Purchases and Sales effected in all British and Foreign Stocks Pay, | 
(Pretoria Mort Company) | Pensions, Annuities, etc., realised free of charge to constituents. 
‘or gage pany). 


Letters of Credit and Circular Notes issued, payable on the Continent of | 
Europe, Egypt, Africa, China, Australia, New Zealand, America, Canada etc., | 
and the Bank draws upon most parts of India. 


EstTaBLIsHED 1889. 


money advanced on loan on the security of landed property. 
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ROTTERDAMSCHE BANKVEREENIGING 


Rotterdam. Amsterdam. 
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CAPITAL FULLY PAID - f30,000,000. 
RESERVE FUND - - - - £8,000,000. 





| 
| 
! | 
| 
| 
| 


COLLECTIONS. 
LETTERS OF CREDIT. | 
FOREIGN EXCHANGE. | 


| PURCHASE AND SALE OF | 
STOCKS & SHARES. 


| 








_ The River Plate Trust, 
Loan & Agency Company, 


Limited. | 
| 
| CAPITATL. 
200,000 “A” Shares of £2 10s. each... £500,000 
| 100,000 “B” Shares of £5 each ...... ... 500,000 


|| 5% Cumulative Preference Stock ... ... 1,500,000 


i £2,500,000 





Reserve Fund ... ... ... £1,050,000. 


| Directors : 
i| JAMES ANDERSON, Esq., Chairman. 
A. E. BOWEN, Esq. P. W. CARR, Esq. 
E. ROSS DUFFIELD, Esq. R. A. THURBURN, Esq. 





Further information can be obtained at the Heap OFFICE : 


A iu The Company undertakes all kinds of Agency business in the 
a ties River Plate, especially in the following cases : Representation of 
by ak | Companies, Trustees for Debenture Issues, Issue and Service of 
. hehe ge Loans, Winding-up of deceased and other Estates, Agencies of 
Bee | Estates, and General Agency business. 

fg 


| 
| 


a 52 Moorgate Street, London, E.C. 
| 


G. PROCTOR, Man 


THE ECONOMIST. 


THE MERCHANTS’ BANK 


Paid-up Capital 
Reserve Fund and 


| Agents in Great Britain: The London Joint Stock Bank, 


Letters of Credit and Drafts issued available at any Banking point | 
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<<) 


OF CANADA. 


} 
\{ 
ESTABLISHED 1864. 


($7,000,000) £1,438356. 





Undivided Profits ($7,245,140) £1,488,797| 








Head Office: 





MONTREAL. 








President: Sir H. Montaeu ALLAN, C.V.0. 
Vice-President: K. W. Buackwet. 
General Manager: E. F. Hexpen. 





; 


A GENERAL BANKING BUSINESS TRANSACTED, 








This Institution has 208 Branches and Agencies, extending || 
from the Atlantic to the Pacific, of which 91 are in|) 
the Western Provinces. 


Savings Department at all Branches. 
Special Attention given to all Canadian Collections 
(for which we have excellent facilities), 


whether forwarded direct to the Head Office in Montreal, . | 
or to any of our other Branches. ; 


Limited; The Royal Bank of Scotland. 


in Canada. Cable Transfers made on any Branch 


NEW YORK AGENCY-—63 & 65 WALL STREET. 


W. M. RAMSAY, 


Cc. J. CROOKALL., Agents 


3s 6d net, i] 


War and Lombard Street} F : 


By HARTLEY WITHERS, 


Post 8vo. 


i} 
Author of “The Meaning of Money,” ‘‘ Poverty and Waste,” &e. | 
heres | 
TIMES :—‘' Carried out with the same happy touch of literary simp! i 
city and wit, combined with an expert knowledge of his subject, ¥ hich 
has given distinction and popular value to his preceding books. Nothing | 
could be clearer or more enlightening for the general reader.” | 0 


MORNING POST:—‘‘In brief but most attractive language it deals 
with the historic financial events of the past six months. A most 
fascinating résumé of the financial events of the crisis up to date 

DAILY NEWS:—‘ Mr. Withers knows all the machinery am 
money market, and he has a lucid style which makes matters plain 
normally very mysterious and technical to the layman. 


London: SMITH, ELDER & CO., 15, Waterloo Place, S.W. 





Investor's Monthly Manual 


Established 1864. 


‘one i ted |) 
An indispensable Work of Reference to everyone interes | 
in the movements of Stocks and Shares. 


| 
| 
| 
| 
| 
' 





i i - financial house | 
Absolutely free from any connection with any financial 
or speculative agency. | 


A 
: inning | 

THE INVESTOR'S MONTHLY MANUALis most complete period 
each month (generally on the 2nd), and is by far the mos COmmP ited Kingdot | 
cal record in existence of the dealings throughout iption of Stocks a2¢ | 
during, and up to the last day of each month, in every ana securities | 
Shares, &c. The MANUAL gives particulars of Paton ne year. the divi: | 
with their variations a — aaaee -” _—— — soooeat quotations | 
ntl id, and the yie a ~ togethe 
MANUAL aise eonteine a Financial Record of the Month | 


articles and notes upon current topics of interest. 
uble 
Ordinary Numbers, price 1s; by post, 1s 1}d. Do 


6d; by post, 
in January and July), price 1s 
—— Auneai Bubscription, 148 9d, post free 


wit 


pers | 
a *| 
| 
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ager and Secretary. Offices: 3 ARUNDEL STREET, STRAND, LO 
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¥ October 23, 1915.) 
London and Brazilian 
Bank, Limited. 


ESTABLISHED 1862.) 
Capital, 125,000 Shares of 


£20 each £2,500,000 
Pa a Capital «+ £1,250,000 
Rese l £1,400,000 

Hea e: 7 Tokenhouse Yard, London, E.C. 

DrreEcToRs. 
Iohn Beaton, Esq. (Chairman), 
W »m Douro Hoare, Esq. (Deputy Chairman), 
~ Max Julius Bonn, Esq. 


nard D. Cunliffe, Esq. 
Maurice George Carr Glyn, Esq. 
John Gordon, Esq. 
Charles Seymour Grenfell, Esq. 
Charles Evelyn Johnston, Esq. 
ManaGer: E. A. Benn, 
secreTARY: A. W. Saunders. 


Sop-ManaGER: T, J. Finnie. 


NERAI 


[x I y Brancues: H. L. Richardson, 
Accountant: T. H. Hughes. 
BANKERS, 
Bank of England; Messrs Glyn, Mills, Currie & Co, 
BRANCHES, 
Brazit—Rio de Janeiro, Mandos, Pard, Cearé, 
Pernambuco, Bahia, Santos, Sio Paulo, Curityba, 


Rio Grande do Sul, Porto Alegre. 

River PLate—Montevideo, Buenos Ayres, Rosario. 

Unitep States—New York (Agency). 

France—Paris, 5 Rue Scribe. 

PortvuGaL—Lisbon, Oporto. 

Agents or Correspondents in all the principal 
’ { Beazin, Urnvevay, ARGENTINA, the UNIIED 
Srares, and Evrorr. Drafts, Letters of Credit, and 

Transfers issued on Branches and Agents. 

lls of Exchange negotiated or sent for collection. 
Letters of Credit issued for the use of travellers in 
B , the River Plate and Europe, and every 
n of Banking business undertaken. 


THE QUEENSLAND NATIONAL BANK 
INCORPORATED IN QUEENSLAND. LTD. 


Bankers to the Queensland Government under 
agreement extending to 30th June, 1921. 








Subscribed Capital - Bhs og £800,000 0 0 
Paic-up Capital - - - - £480,000 0 0 
Reserve Fund - - . - £190,000 0 0 


interminable Inscribed DepositStock £3,081,669 4 5 
Under Government Audit, 
Lonvon Drrectors: 
REGINALD HOPE SPENS, Esq., Chairman. 
DAVID WATERS MACDONALD, 
Branches in Sydney, Melbourne, and throughout 
the State of Queensland. 

Letters of Credit, Drafts,and Telegraphic Trans- 
ers granted. Bills purchased or forwarded for 
collection. Deposits received for fixed periods upon 
terms which may be ascertained on application. 

He AD OrFicE—BRISBANE, 

Lonpon Orrice—8 Prince’s street, E.C. 


' 





eee 


Che Economist. 


Established 1843, 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK. £ad 
Whole Page ee ee ** 20 0 
Hali Page .. ee ee ** 1010 0 

FINANCIAL & GENERAL. £ s d 
Whole Page ~ ~~ 1414 0 
Half Page ., ée ee ee 710 @ 
Quarter Page ei ee ee 315 0 
Per inch (Single Column) ee 090 
Company Meetings, &c., per Col. 55 0 

TRADE. £sd4 
Whole Page 10 0 O 
Half Page 5 0 0 
Quarter Page “ 210 0 
Per Inch, single column . 090 

ADVERTISEMENTS IN SINGLE COLUMN, 

Company Prospectuses and £sd 

Issues of Stock .. -» PerLine 0 1 3 
Financia) and General .. ” o1¢0 
Banks and Insurance (terms of 
business), per line os o €@ 69 
Trade Cards, Publishers’ Announce- 
ments, Situations Vacant and 
Wanted, and Premises to be Let 
OrSold,perline .. .. - 006 
Auction Sales,tenlines .. .. 0 3 6 
" » each additionalline 0 0 6 


DISCOUNTS FOR SERIES. 
6 Insertions . ‘ ee 5 per cent. 
: " ale we ae se 
52 ” oe ee ee 2 ee 
6 Ty * e. ee 25 ” 


ta Orvicas: 
ANVILLE HOUSE, ARUNDEL STREET, STRAND 


THE ECO 


| BANK OF LIVERPO 


| Subscribed Capital, 


CHariers Be 
OswaLtp Dopenr, Esc 

| ARTHUR EaR.Le, Esq. 

Sir Wm. B. Forwoop, D.L. 
Wm. R. GLazesrook, Esq. 
James E. Haceas, Esq. 





Sir Joun § 
| W. H. 


BaRw 
HvustThLer, 


Kk, Bart. 
hisq. 


General Manager—James H. Snipson. 


Northern District 


OTH, Esq., and W. Peart 





NOMIST. 


Established 1831. 


£13,871,120. Paid-up Capi 
Reserve Fund, £900,000. 


DIRECTORS. 
GENERAL BOARD. 
Frepk. W. Cuancer, Esa., D.I -» Chairman, 


Rorimnson, Es 
W. H. Hustier, Esq 


Banking 
Number. 


OL Limited. | 


705 


tal, £1,733,890. | 


j-» Deputy-Chairmen. 
Joun Rankin, Esq 


A T. NEILSoN, Esq. Lyr.-Cot. J. P. Reynoips, D.L 
Bens. Nosie, Esq Sir HeLenvs R. Roperrson 
A. ALLAN Paton, Esq. J. ARTHUR Siinessy, Es 
EDWARD Pati, Esq. Isaac H. Storey, i 

Sir Wituram H. Tare, Bart., D.L. 

NORTH EASTERN LOCAL BOARD. 

Chairman—BENJN. NOBLI — 
JOHN H. B. Nosie, Es JOHN E. Rocerson, Esq., DL. 
FRANCIS PriestMan, Esk Sir Wo. H. SrepHenson, D.L 


District General Managers. 
F. W. CREwpson, North Easte 


Head Office Manager. J. Rircuir. 


rn Distr 


Superintendent of Branches. T. Fisuen Car 


London Agents 


GLYN, 


Ltd.; Courts & Co.; 


Miis, Currie & Co.; Barctay & Compan 
and UNIoN oF LONDON AND Surrus B 


Assistant General Manager—Roxr: 


» Ltd.; 


Bropt DALE 
DWEI 

WittiaMs Deacon’s Bank, 
ANK, Ltd. 


Every description of Banking, Trustee and Foreign Exchange business transacted. 


Ist October, 1915. 


r lL. McG ASHEN, 


} 


AUSTRALIA AND CHINA. 


38 BISHOPSGATE, LONDON. 


Incorporated by Royal Charter. 


CAPITAL 
RESERVE 


Sir MONTAGU CORNISH TURNER (Chairman). 


Sir HENRY STEWART CU 


THOMAS CUTHBERTSON, Esq. 
Sir ALFRED DENT, K.C.M.G. 
T. H. WHITEHEAD, } 
; 


T. FRASER 


AMRITSAR 
BANGKOK 
BATAVIA 

BOMBAY 
CALCUTTA 
CANTON 

CEBU 

COLOMBO | 
DELHI | 


THE BANK OF ENGLAND; 


LONDON COUNTY AND 
BANK OF ENGLAND, 


FUND ar > ae =e 


Court of Directors. 


NNINGHAM, K.C.LE. Rt. Hon. Lord GEO? 


LEWIS ALEXANDE 


Managers. Sub-Manager :—W. E. 


Agemcies and Branches. 


FOOCHOW } KUALA LUMPU 

HAIPHONG | MADRAS 

HANKOW | MALACCA 

HONG KONG MANILA 

ILOILO | MEDAN 

IPOH | NEW YORK 

KARACHI PENANG 

KLANG PUKET 

KOBE { RANGOON 
Bankers. 


THE LONDON CITY AND MIDLAND 
WESTMINSTER BANK, LIMITED; THE 
LIMITED; THE NATIONAL BANK OF 


£1,200,000 
£1,800,000 


WILLIAM HENRY NEVILLE GOSCHEN, Esq. 


4GE HAMILTON, G.C.S.1. 


WM. FOOT MITCHELL, Esq 


R WALLACE, Esq. 
PRESTON. 


R 1 SAIGON 

| SEREMBAN 
SHANGHAI 
SINGAPORE 
SOURABAYA 
TAIPING (F.M.S8.) 
TIENTSIN 
YOKOHAMA 


BANK, LIMITED; THE 
NATIONAL PROVINCIAL 
SCOTLAND, LIMITED. 


The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bills of Ex- 


change, issue Letters of Credit, and transact general banking business connected with the East 


Deposits 


of money are received for fixed periods on terms which may be ascertained on application; interest pay 


able half-yearly, 30th June and 3lst December. 


On Current Accounts mterest is allowed at 2 per cent. 


per annum on the minimum monthly balances, provided they do not fall below £200. 





NATIONAL DISCOUNT COMPANY, LTD. 


TeLecrapuic AppREsS: “ Natvis, Srock, Lonpon.” 


Subscribed Capital, £4, 


35 CORNHILL, LONDON, E.C. 
ESTABLISHED 1856. 


233,325. Paid up, £846,665. 


DIRECTORS. 
Epmunp Tusopores Doxat, Esq., Chairman. 


11948 CENTRAL. 


Reserve Fund, £505,000. 


SIGISMUND FERDINAND MENDL, Esq., Deputy-Chairman, 


Lawrence E, CHALmers, Esq. 
Freperick WILLIAM GREEN, Esq. 
F. Leverton Harris, Esq., M.P. 


WALTER JAM 
Tue How. 81 


Manager :—Puitip Harotp WapDe. 
Sub-Manager :—F Rancis GOLDSMITH. 
Secretary :—CuHartrs Henry Gover. 


es Heriot, Esq. 
DNEY PEEL. 


Cuar.es Davin SELicman, Esq. 


' JosepH Gurney Fow er, Esq. (Messrs Price, Waterhouse & Co.). 
Auditors { Francis WiLuiaM Prxiey, Esq. (Messrs Jackson, Pixley, Browning, Husey & Co.), 


Bankers :— Bank oF ENGLAND. 


Approved Mercantile Bil 


ls Discounted. 


Union vr LoNDuy & SMITHS BANK, LAMITED, 


Money received on Deposit at Call and Short Notice, and Interest allowed at the Current Market 


Rates; and for longer period 


s upon specially agreed terms. 


Loans granted upon Negotiable Securities. 


Investments and Sales of all descriptions of British and Foreign Securities effected. 


manications upon this subject to be addressed to the Manager. 


—S—S————————————————————————————— 


All com- 
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ALL CLASSES 
OF INSURANCE |—LV7 
EFFECTED , 
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1,NORTH JOHN ST 24-28,LOMBARD S! | I 
| i 
| 
if 
FINANCIAL STRENGTH AND PROGRESS. | 
1894. 1904. 1914. | 
aa CAPITAL PAID UP - - - - £375,702 £391,887 £441,702 
: + LIFE FUNDS - - - - - &,980,370 8,858,868 11,490,766 
ah SUPERANNUATION FUND- - 43,575 74,915 139,028 
‘AN 84 ACCIDENT AND GENERAL FUNDS - —_— ee 890,956 i 
Pea ga ae MARINE FUND- - - —— — 1,030,129 
nee J FIRE RESERVE FUNDS, INCLUDING 
eae BALANCE OF PROFIT AND LOsS- 2,873,113 3,736,456 6,017,063 | 
Page Bl GENERAL CONTINGENCIES FUND - rere — __ 400,000 
re ee St | £8,272,760 £13,062, 128 £20, 20,409,644 
t i * [i a —————— 
| 
‘| 












General Manager—GEORGE CHAPPELL. 

4 Sub-Manager—J 3} ATKINSON 

' e Assistant Secretaries—ALEX. D ROBERTSON & WALTER CARTER. 
ACCIDENT DEPARTMENT R. W THOMPSON, Manager. 


Secretary in London—ROBERT M‘CONNELL. 
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' ' 7: Te es a 
F ‘SCOTTISH UNION & NATIONAL 
| ! 
PUBLIC INCOME AND EXPENDITURE. | 
’ | | INSURANCE COMPANY. 
| ESTABLISHED 1824. 
ND OTHER RECEIPTS. 
| EE FUNDS - - - £10,000,000. 
| , ginemuatenill micissiiasntalieicnesllibccnndsca e se — 
__ Total Receipts into | EIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN OITIES, 
the Exchequer from PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSET 
Estimate - sa | OF SECURITINS, FIDELITY, PROPERTY OWNERS’ LIABILITIRG, 
RECEIPTS. ~<, | 
for the Apl. 1,’15, Api. 1,14, ~~ *"°!?TS:—N | MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
Year to | to Week | Week | MARINE AND BMPLOYERS LIABILITY INSURANCES EFFECTED 
1915-16. Oct. 16, | Oct. 17, ending | ending ON THE MOST FAVOURABLE TERMS, 
] Se | ee oe Edinburgh: 35 St. Andrew Square. 
Tycheaue eel ; 915. 914. 
| || Balances in Exchequer on a £ —_— £ Londen: 5 Walbrook, E.C., & 55 Pall Mall, S.W. i 
jj ist A a ee 81,898,728) 9,349,052 .. a 
| Ba reland ...0.e+. 1,552,224) 1,085,467 - 
aon 83,450,952) 10,454,519 i 
| ENUE. rd , 
ete eer 37,450,000 23,271,000} 18189,000 712,000 321,000 I i hsp ¢ (H; xp 1 
15 a ana haalaiaiaill 54,650,000 30,520,000) 19,950,900 1,946,00c! 2,040.00 Wye MIITKETS azetic. | 
ee ee 28,000,000 17,972,000] 13,761,000  °515,0C0| 338,000 I} 
eee. coassduuneuasil 6,500,000 3,394,000) 4,401,200 75,000 64,000 ot 
|] Land Tax ...---+eseeeeres 1 2650,000 340,000; 260,000 1 
|| Bowerty & income Tax & ; BANK OF ENGLAND. 1} 
| | Peper Belcevaxcnaaevae . - 103,000,000 18,688,00¢) 9,196,900 472,000) 90,000}, Au pcnant to the Act > and 8 Victori: c the || 
| Land \ Bit sacseeds 350,000 51,000) 60,000_—ti«‘j .. | ACcouNTs pursuant to the Act 7 and 8 Victoria, , for the | 
i atOn: .cacdanseuseeeens 30,400,000 16,800,000) 15,950,900 1,400,000; 850,000 Week ended Wednesday, October 20 i} 
lla “een Sal 210,000} 220,000 .. “a latent : i 
! fees tee 6d | ISSUES DEPARTMENT. i} 
Miscellaneous .....++-+cse0e ome —— — leon ee, | Notes issued....... - 77,183,270 Government debt .. 11,015 
RUNNIN sesesissuteiiinie 267,252,000 114,365,431! 85,515,948 5,331,558 3,977,508 | * , 17,183,270 os “oo me 
| q ding Balance .......... 197,816,383! 95,950,467 ** ** Gold coin and ballion 58 733,270 ] 
i THER RECEKIPTS., = = ae ie 
| Re f Advances for Bullion .. 850,000) 1,500,000 100,000 100,000 77,183,270 77,183,270 
i tk sury Bills (net amount) ..... 8,722,000} 20,100,000 8,722,000 .. | : 
i | For War Loan, 1925-1928 .......+-.00- 35,798,40¢) a ee BANKING DEPARTMENT 
i 1) For I yuer Bonds, 1920 ........-. mee eee ee oe g 2 
1} For | M, 1925-1945. ..cccccsecees 566 000, + 22,000,000 lp ; ean Qeae ‘ ss 2 ear A i 
ph (Money) Act, 1913 ..} 1,000,000} 1,150,000 500,000 | — rs’ capital .. aes S - rnment securities oe oo | 
East A i Protectorate Loan ee _ errr ro rere eccce 45%, Uther securities eees < 15,0 
} | ts on account of Principal 3.825 1,440 Public de posits* .... 46,128,4 45 N tes .... te eeeesees 44.609 925 
i| iicmion diac emer | Other deposits ...... 98,580,914 Gold and silver coin.. 152,300 
} { Ways & Means tincluding Treasury Seven-day and other i} 
1] . || I 51,150,000 in 1915-16 and BY ROD (aha 2 kag 29.659 
| £38,500,000'in 1914-15) .-..cecee0e. 232,150,000! 72,130,000 1,200.000 | _ ay sanannand 
; BOE cccocnssngusavoneunanneees 1042582951 190,830,467 46,654,998. 5,277,508 | 32,276,402 62,276,402 | | 
i ; * Including Exchequer, Savings Kanks, Commissioners of National Debt, and 
! | | Dividend Accounts, 
. |] z THER ISSUES. eee 
| ae ee Dated October 21, 1915 J. G. NAIRNE, Chief Cashier 
Retimate | The tollowing were the changes in the principal accounts when 
for Year Total Issues out of | compared with last week :— 
1915-16 the Exchequer to : Increase. Decrease. 
(includ’ng meet Paym'nts from -— IssvuEs. — + é 
} Supple- Api. 1,'15, Apl. 1,114, Week Week | Circulation (excluding 7-day and other bills) .... 12,890 . i iia 
| mentary to to ending ending | Public deposits ..........seseeeeecceeececeerecers gieoe TTT" 24,731,174 
! Grants). Oct.16, Oct.17, Oct 16, Oct. 17, Other deposits 1.0 csecccseecececeeesececseeeces i aniies 
} (See Note) __1915. 1914, 1915. 1914. | a securities eeccccccceseccceseseseoses <e sendaeee 16.088 2 , 
EXPENDITURE. £ £ £ £ z re naesaonnnences oneenaernens - on oe 1 069 :387 
Pern anent Charge of Debt 20,720,000 16,496,471 14,008,6C2 34 6,875 R . ) PerPrrrrrrr rrr rr rere rrr eee eee ee eee ee eee a5 peta 
Inter , &e., on War Debt 30,726,000 5,201,513 514.4€3 152,802 ae rennet ee - seeeeees ea ' 
Road | I vement Fund .. 1,431,000 694,395 817,695 54,477 | BBSTVG. cncccereeceneeseeeer es ee sees eset eeeseee . i 
Payments to Local Taxation RENCY NOTES ACCOUNT 
; A We. cnc sande 9,406,000 4,177,521 4,098,659 300,000 300,0C0 CURRENCY NOTES 
} Other Cons ylidated Fund or 
D NS «i vdduadededik ans 1,697,0CO 1,183,425 1,086,910 ° . “2 Advances to— Redemption Accoun | 
|| Supply Services............ 990 696,000 718,533,360 145,775,018 35,313,000 11,835,000 lei: | Webibinasipladiantios sulin ee at 
Expenditure ......... - 1054676000 746,286,685, 166,301,553 35,765,856 12,196,352 and Certi- E x 5 e gig. & o O4 o 
| por Adee o THER, ISSUES. ; i ll | Date! Sor | Sse ipankers. £4 S82 28 S85 43% | 
|| or Advances for Bullion ............ 1,275,000; 1,895,000, 100,000 80,000 | ateniin = = O43 @S o8d 2. 4 
|| For Advances for Interest on Ex- & oO aa” 2 Sea 
\| chequer Bonds under the Capital ; atts ae I a ac siniupultncnsdnalhi neal 
j 1] _/xpenditure (Money) Act, 1904 91,370) 91,370 50,406 30,466 | £ £ £ £ £ o%, £ £ 
| “ = i = Bonds issued under the 16,3955 | | July 21 46,386,264°5, 303,236 3,204,000 a 28500000 615 9585,827'5 5,399,673 
I] For r - an vedemption) Act, 1910 ++} Wo) ,000 ee o* * | 28 45 386,920°5| 303,236)| 3,204,000 150,000 28500000 62'8 9585,827°5 4,250,329 
| | Fo Repayments to the Bank of eile | Aug. 4 46,729,640°S, 307,475,| 1,204,000 310,000 28500000 610 9585,827°5 7,437,288 || 
|| Issues under Section 1 &) of the Wael “s - ” 11 48,783,504'5| 308 162,| 1,204,000 441,000 28500000 58°4 9585,827°5 9,360839 || 
| mM. oT oa 690] 18 51,086,446'5, 308,163,| 1,204,000 469,000 28500000 55°7  9585,827°5 11,635,782 || 
1! Under Telecra bh WM in hoe ae } i } y oy OC 100.000! 150,000 | 25 54,201,492°5, 308,163'} 1,201,000, 469,000 28500000 52°5 9585,827°5 14,758,828 
| Under Pane bh (Money) Act, 1915 ..| 4,250,000) 1,950,00 0 090 | Sept. 1 57,747.034'5| 308,322 | 1,214,000 471,000 28500000 49°3 14585,827°5 15.284,529 || 
1] : ne Office (London) Railway| | 8 60,843,562°5| 443,299} 214,000) 471,000 28500000 47°0 15000,000 {17,101,861°5 
| Unllor Mousing aaa MAA ttt — - | 45 6711511454 5| 443,299 214,000) 481,000 28500000 42:4 17700.000 20,699,753 | | 
1) Old Sinking Poon toons tess cas | Sano. * | 22 70,3271572'5| 443.239| 214,000, 381,000 28500000 40°5 17700000 23,975,871 5 
| section sor 124, 1907-8, issued under| 29 72,022,325 | 443,455 | 214,000] 382,500 28500000 39°5 20400,000 (22,969,280 |} 
|] Old Sinking Fra ee. Ace 1908 .., 50,000} 10,000 | Oct. 6 75,256.887 | 445,852} 204,000} 289,500 28500000 37°7 20400,000 {26,289,235 _ || 
|) Teeued (ents ene 2980-42 3 — 13 76,443,535 | 445,852| 194,000} 251,500 28500000 37°4 26920,563 21,025,302 || 
| tone | end om | __ 20 79,315,274 | 445.852] 194,000) 256,000 28500000 360 296.0565 [21,191,565 _ || 
. a Jecccccccccccece aes . .. —— a ED 
|| Old Sinking Pada enstsattestessseee: —_ © | 85,000). | The following shows the amount of Circulation, Bullion in bota || 
|| Issued | Sier Gar ani aii oiil | departments, Banking Deposits, Banking Securities, Reserve and || 
} Company (Acquisition of Capital | Rate of Discount tor three months ended October 20, 1915 :— i 
Ph te | 250,000 500,250). | « aiihiachdatadeiadisaaelehdtdaadmanansnanaiidiinaiiipdannsniiiiess a 
|| “8S Alrica Protectorate Loan Repay- Gold >o . |i 
|} ments, iss ed to reduce Debt under| sonal in ca a Securities iS 3 } 
|| the Finance Act, 1s a — . | 22 4]! 
| eeprcrn acct | a | | pate Gpigand abroad out (rclodiNe Deposte Banking Reserve. £3 % || 
i} ene pueans (including Treasury! sal Bullion. for — Bills). Depart- Sa 4 || 
} ls, £88,098,000 in 1915-16) ...... | 88,098,900} 15,000,000,21,430,000) Seenened ' mens. xo 8 
|B : : |2024563693|185,509 973)57,430.127 12,456.818 Ae pai ™ ioe A De cd 
“io achequers— Oct. 16, 15)0e8.17, °14] n.orDec eae “1915. £ 2 & . : e e 
{| nk of England....... seerevesess| 17,426,429) 4,455,955 Dats ~ Sot ily 28 60,906,500 602,000 in 33,531,335 273176698 245,353,124 45,825,165 163 
| | Bonk of Ireland ....;...cccceeece. |__ 592,839; 466,559)— 85,000) eee ‘ane, 7462 221,755 621,000 in 33,486,050 231279956 202,138,875 47,185,725 Sm 
| 18,019,268) 4,920,494, 4571 liv) —7,179,500 11 65.738 047 779,000 in 32,463,380 227680166 194,050,605 51,724,657 223 — 
18 67,125,702 3,588,000 out 31,957,835 2273500386 191,798,928 53,617,867 — 
Nomi 25 67,300,766 337,000 out 31,803,255 223519361 187,792,618 53.947,511 244 — 
oom ~The Estimates for the Revenue and Expenditure are based upon the Sept. 168,433,258 297,000 in 32,3¢4,800 225857131 189,523,850 54,558,458 244 — 
j inal Budget Estimate. 8 67,479,221 2,113,000 out 31,790,860 215529974 yet papaya ns of = 
ese pals outstanding on October 16, 1915:— ; Lae se cus SLQ22638 198s8s9a2 leseeanea soT27 atl 25° — 
ul ; : ’ C = rs 
Bills ae Publi Tender ......+..0-eecserereresore , LODE 29 61,508,891 1,187,000 out 32,799,985 ISZSOSERS 16 001.206 47,650,008 a 
] 8e 18s COR ee eee eee eee ee esas eres eeeeeee® A ’ Oct. 6 61,249,793 1,008,000 out ye seeests $a 15 4:,845002 27h 
f ou 2,560, ,666,5 ) iy — 
° Total ......seeeceeeseeess 229,025,000 1 a AS O0D out 32,573,345 144509369 117,514,177 44,762,225 31 — 
ncludes £101,000, the proceois of which sete net oomttat to the Exchequer Subjoined is our usual table, affording a comparative view of the 
| ee te of Discount, the Price of Consols 
1} Treasury, October 19, 1915, Bank Returns, the Bank Ra ’ ’ 
— 
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708 THE ECONOMIST. [October 93, 
the Price of Whent, and the Lending Ruhuagudumgapeid|=a. = = = 


three years enpeng with the present date as well as ten years 
back, viz. 








k ending Oct. 16 ..| nf 

a ee on ee ad Ce ae eee Week e g Uc | 835,000 668,000 + 167 ‘000 5.4] 

At corresponding date Oct.18, | Oct.23, Oct. 22, Oct. 21, Oct. 20, Total to date........ 51,105, 000 28,916 {000 + 2,189 000 7 | 

with the present week. | 1905. 1912. 1913. 1914. 1915. | | peropsreR— 1 | 
Circulation (exoluding £ £ ae t aa Jan. 1 to Oct. J. eeeeeee 15,706 000 12,149, 400'+.3.5 

Bank post bills) ..... +++ 28,940,345 28,535,250 28,674,800 34,798,900 32,575,345 | Weekending Oct. 16 ..| 486,300) __288,400 - 13 900 ae 
Public deposits .......... 9,481,031 11,362,565 5,951,439 15,764,074 46,128,445 }— 00 68 | 
Other deposits .......... 40,561,971 44,129,270 41,321,965 143,058,390 98,380,914 Total to date...... “+ 16, 192, _ 12,437,800) +3, 754 1500 


Government securities.... 16,657,729 13,057,909 13,488,105 24,074,087 18,895,781 


Other securities .......... 29,546,324 32,725,986 24,929,023 108,787,978 98,618,396 | MOTTINGHAM~ 


Reserve of notes and coin 21,672,620 27,501,122 26,601,438 43,713,856 44,762,225 























—j—S 
1915, | 


Jan. 1 to Oct. 9........| 30,270,000 28,248 090 +2,022,000 





301 


























Coin and bullion.......... 32,162,965 37,586,372 36826328 60062756 58,885,570 | 8D. 1 to Oct.9........) 14,489,300 14,857,300 — 368.099 ol 
Proportion of reserve to ane : ; Week ending Oct. 16 .. 363,300 518,200 + 45109 14 101) 
liabilities .........cc00. ; 94% 568% 274 3 — “ | 
Bank rate of discount .... 4% 5% 5 2 5 2 Total to date........| 14,852,600 15,175,500 — 309 900 949 
Market rate,3 months’ bills 4 43 & a # paca as 12 
Price of Consols ..... eccee, 888 73 = 65% 
Price of silver per Ee. seve Rg a, ita —_, a 
Average price of wheat.... s 28 2 30s lld 36s 7d 458 39 
Exchange on Paris (short) 25.15-17§ 25,213-233 25.274 30 “ 27.46-56 FOREIGN BANE RETURNS, 
— Amsterdam (short).. 12.29-24 | 12.13-24 12.24-28 si 11.40.45 aie . : 
— Hamburg (3 months) 2069-73 20.77-81 2074-78 The principal items in the last weekly accounts receiy ed from || 
Clearing-house return .... 270,692,900 280,544,000 295,117,000 248,954,000 270,952,000 | he leading Continental and the New York Associated Banks are 
The amount of the "' other deposits '’ compared with the ‘other —— below a “a previous statement and with the corres 
securities,’’ showed in 1905 an excess of {11,015,647; im 1912 an | POMding statement of last year :— 
excess of £11,403,284; im 1913 an excess of £16,392,943; and | 
in 1914 an excess of £34,270,412. Im 1915 there is a deficit BANK OF FRANCE, 
of £237,482. —— — di 
Comparative Increnge || 
BANKERS’ CLEARING RETURNS. Os ete | im 7 M ———— 
. ’ sAst 
The following figures from the official returns show the amount —| o ; Week, Last Year, 
of bills and cheques cleared at the Bankers’ Clearing-house. Ascute. g | £ ‘ 
Special days are given separately, together with the total increase | Coin and bullion—Gold 187,707,00C 185,835,000 + 1,812,000 | 
or decrease to date in each case :— Silver.| 14,532,000) 14,531,000) + ' 1000 
Discount: and advances. 110,992,000)112,165,000; No . 1,171,000 
rs Countey " vee its LIABILITIES. | 550,086,000 return | 
i T 1 i : Total, NOtOS cocccccccccccccces iS 553,280,000! by published.|+ 3,194,000 
i. — a a ee een _ Clearing. cate iies Government deposita’ «| 3,304,000! 2,377,000 27,000 
’ 1915. £ £ £ Private deposits........ '102,961,000'104.472,000 1,511,000 
January 1 to Sept. 1...... ae 1,035,355,000 0.200,708,000 ;- ai ee 
Sept. 8 coco eecceccece 5, 33,237,000 5,092, | 
. 5 csenabiaitinéniind 226,633,000 27,974,000 254,607,000 BANK OF SPAIN. I 
22 coovccecccess 211,271,000 28,200,000 239,471,000 - a 1] 
29 wcccccccccveress 223,994,000 26,844,000 250,838,000 Oct. 16, Oct.9, Oct. 17, Last “Hi 
Oct. 6 rccccccccccccccs 256,085,000 35,770,000 291,855,000 1915, 1915. 1914 Week. LastYeat. | 
13 eeeee eeereere 237,937,000 31,513,000 269, 450,000 AssETs, | £ £ = || | Coil 
20 .. (sckeshenneseeee 237,323,000 33,629,000 270,952,000 _ Ne Fe ae | sogeeoee 30415000 22,014,300 + 9,000 +8950, | 
ee ogee 7 : ae < : GUVEE ccccenccccescocese 000 29,316,000 27,538,000 + 33,006 +1,811,000 | Dist 
Total, 1915. ......ce0--+00+ 9,460,444,000 1,252,522,000 10,712,966,000 | Loans and discounts ....| 31,528,000 31,809,000 373882000 281'200 6354.20 
Corresponding total 1914 .. 11,326,113,000 1,105,474,000 12,431,587,000 Spanish 4% stock........| 13,777,000. 13,777,000 15,777,000 a ae || Cire 
Increase or Decrease ~~ — 1,865,669,000 + 147,048,000 —i,718,621,000 Treasury bills, obliga- i| 
1915... .++eeeeeeeeeerere = 4% = 1550% = 1582 % sions, &C.......+6. sssee 6,000,000 6,000,000 6,000,000... a4 
oo elieeaaaaas = ao” LIABILITIES, 
Gross total in 1914 .......- 13,294,584,000 1 (370,464,000 14 666; 048,000 irculation.......e-.se.+, 82,91 8 000 79,773,000 + 296,000 +3,145,00 || - 
Be ii cnnnasnacrangs +++» 15,046,923,000 —-1,389,281,000 —16,436,404,000 — OD. ++ -+ere-—cere| 82918000 82,622) | 
Increase or Decrease inj —1,752,339,000 — 19,017,000 — 1,771,356,000 er 25,828,000 25,692,000 24,462,000 + 136.000 +1,356,00 
i cinis-doncciciilcddaiccimiiaadl \ 164% = 137% -— 10° % eee = | i 
| i 
| Bal 
Breciat Days. SWISS NATIONAL BANK. | he 
re ; " REP ANB A 1} Gor 
Stock Exchange Pay Days. Corsols Pay Days. —o * of the Oct. 15, Oct. 7, | Oct. 15, bast || Dis 
samme 1915. 1915, 1914.’ Week, Last Year \ 
~~ Date. : | Date; ee ASSETS. oe ae £ & | || No 
1915, £ 1915, | £ coy £ __ | Coin and bullion—Gold..! 9,718,000 9,719,000 9,140,000 1,000 + _ 578.008 De 
Jan. 14to May28 393,169,000, Jan. 6} 37,627,000. Jan. 4 — 42,559,000 Silver, 2,470,000 eae ee sas Le 0 || — 
June Ll....ccccee 38,303,900 Feb. 3 44,355,000'Feb. 4 46,443,000 Durlehens-Kassensche ‘in. 655,000 62,000 4.041, 000 
Dia ceais came 45, oe Mar. 1 51,048,000 Mar. 4 39,907,000 | Discounts andadvances. 6,031,000, 6431000 10. 072,000 — - 400,000 — 9,041; 
Pele Wins wasecne 54,805,COO|April 2) §3,113,000 April *3 45,514,000 LIABILITIES, ve — 
SM aeatces 38,882,000 May 5 45047000 May 4 — 42'477'000 | Notes in circulation .... 16,883,000 17,110,000 16,854,000 — 227,000 + as 
Aug. 12...+0000. 43,164,000 June 1) 36,764,000 June 4) 41,716,000 | Deposits ................ 3,196,000 3,112,000 5,520,000 + 84,000— 124,00) 
— ae oe 42,899,000! July 1 59,805,000 July *3; 45,682,000 : ie’ : pore Co: 
Sept. 10.......... 45,085,000 Aug. 5} §2,168,000|\Aug. 4 56,063,000 | The Monthly Statement of the Swiss Fede ral Loan Bank (Darlehensk held t 
iiksetconee 46,853,000 Sept. 1 54,180,000! Se vt. 6 39,722,000 | dated September 30, shows total issues £2,015,000, of which £540,000 was Oti 
| Ree 45,291,000 Oct. 1 52, 016,00¢ Oct 4 47, 167, 000 by the Swiss National Bank. . 
ae ee aioe a | ; 
Toval,1915 ...... 795, 532,000 | ~~ 486,124,000/ 4. | 447,250,000 BANK OF ITALY. | Cu 
ee 14000 Can 
total, 1914...., —1,323,9 e> | 615,566,000 .. | 441,538,000 Aug. 31, Aug. 20, Aug. 51, aust 
Inc. or es — 530,382,000; ., ji. g94420001 °. |4 hot 18i6. * "W915, 1914, we sk. - 7 
in 1915 ....\\= °E % | ee le 571 % a os 1°29 % ASSETS. cp £ no +6t200 | 
ay eens $e _—- Total cash ....... waeiK 46,279,000 57,730,000 49,637,000 — 1451 ~ 9,835,000 || 
Gross totalin 1914 —_1,481,780,000, .. | 515,566,000, .. 612,526,000 | Inland bills....... cians 25,255,000 26,441,000 35,070,000 — 1,208,000 = = 23860 | 
Oe De wesncns 2,082,031,000) ., 781,892,000 .. 662,288,000 | Foreign bills ....... eines 833,000 833,000 3,218,000 0.000 + 2,634,000 || Ge 
Inc. or i 600,251,000; ..  |— 266,326,000; .. j— 49,762,000 | Advances............. ee» 8,691,000 8,641,000 6,057,000 + 50 poly cal 8i 
in 1914 coos Vie 669%! .. iw 3406% | 2. l= 751% Government securities .. 7,558,000 7,755,000 8,221,000 — 177 T 


* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 


1915, | 1914. | ine. or Dee. 

MANCHESTER- £ a. ei“ % 
Jan. 1 to Oct. 9..+..+-.|266,960, 100)258,972, 900; +7,987,200, 3:08 

Week ending Oct. 16 . -| 7,084 ,200) 5, 117, 600) +1, 966, 1600, 38 42 


Total to date......../274,044, zane 090, 500 +9: 953, 800 _ 3°76 
LIVERPOOL— 


Jan. 1 to Oct. 9........ 201 ,659, 300 181,616, 700 + 400426 
Week ending Oct. 16 .., 5,999,800 3 541,700) +2,458, 0 69 40 


Total to date........|227,659,100/185,158,400) +42500700) 22-95 
SIEMINGHAM— i <ul an 


Jan. 1 to Oct. 9........, 68,393,400, 61,407,609 Ss 
Week ending Oct. 16 -+| 1,839,200) 1,092,600 ee shan 


Total to date........| 70,232,600, 62,500,200 +7,732,400| 12°37 
NEWOASTLE-ON-TYNE- GIGS eo tee 


Jan. 1 to Oct. 9........| 58,363,300 46,019,300 4000 
| 1 
Week ending Oct. 16 ..| _ 1,552, 952,100 “814550014. 37, 90.55 


1 Total to date........| 59,915,400) 46,833,800| +.13081600 27-93 
















LIABILITIES. e arm || 
Note circulation ........ 111,018,000 110,495,000 84,601,000 + , = yo + Tessa | 
EEE sc ccnctnntemenain 28,369,000 28,571,000 13.781, 000 — 02 


o 


oO-w 


BANK OF RUSSIA. 













Sept. 25,/, Sept. 16/ —* “s 







Last Year. 

Oct. 6. 6. : Last 

1915. 1915, 1914, Week. s || - 
Assets, £ é " 

Gold .....-- sc eseseeeee 159,188,000 159,079,000 161,575,000 + 109,00 oo =a | 

Balance abroad.......... 3,836,000 9,000 21,640,000 — an im 2,620,000 

Silverandsubsidiary coin 1,963, 251) 000 4,583,000 — 974,000 —45,154,000 

Securities and short loans 44,384,000 44,658,000 89,558,000 — + 16018000 + 255563000 

Treasury bonds ........ 239,547,000 938,000 +50,811,000 


Other loans and advances 98,865,000|101,801,000 48 052,000 — 


Securities belonging to 000 
os — 13,888,000] 13,699,000 10,008,000 + 189,000 + 35 00 


Miscellaneous ........... 14,932,00C] 14,864,000 15,331,000 + 128,000— 
Balances due by branches 2,465,000 000 +1826)" 200 
and treasuries ........ 39,776,000 42,241,000 255 _ 
+ 2am 


632,455,000 621 621,989,000 312,242,000 + ~- 10166000 + 
Faas 


so Dern 


L1aBILITIESs. ee 

Notes in circulation... 476(84;000|462,175,000 264,255,000 145090 
Capital of the bank. 6,500,000 5,500,000 40,524,000 

eposit current 

wocOUntS --.....--c---. 112,353,00C|116,314,000 71,829,000 — $9000 ¢ or 
Treasury account ...... a, 108,005 20,957,000 20,514,000 + 9)'509 + 5 
Miscellaneous .......... 15,722,000] 17,043,000 10,534,000 —* 
Balances due to branches 
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NATIONAL BANK OF DENMARK. 





Sept. 30, | Aug. 51, | Sept. 50, | 
1915. 1915, 1914. | 
a Soy & | 
5,928,000} 5,946,000 4,043,000|— 
4,155,000| 3, | 7,347,000) + 
3,426,000} 2,913,000, 1,346,000! + 
2,103,000} 1,750,000) 587,000) + 
12,248,000) 11,293,000, 11,742,000) + 
254,000] 257,000,  394,000|— 


CURRENT RATES. 


subjoined table 
ay during the week :— 


oes in circulation) 288,863,000 293,877,000 203,059,000 — 5,014,000 + 85,804,000 
85,881,000 80,771,000. 78,577,000 + 3,110,000 + 5,504,000 


Reichsbank has been relieved of its obligation to convert its notes 


Last 
Month. |Last Year. 
z 


£ 
18,000'+ 1,885,000 


349,000\— 3,192,000 
513,000|+ 2,980,000 


553,000) + 1,516,000 
955,000) + 506,000 
3,000— 140,000 


is canal tables the Russian rouble is converted at 28; the Reichsmark 
Swedish and pa 8i, the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
i Norwegian kronor at 18/15 per £ : 
merican currency is reduced into 


shows the rates quoted from day to 




















Nott 








nee 


THE ECONOMIST. 











—ihe amount outstanding of Treasury Bills issued other- 


wise than by publictender on October 16, 1915, was £219,025,000. 
GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ 


a. 


Total efflux...... eusee 3,014,000 
3,736,000 


122,000 | Mon., 


Tues., 
Wed . 
'Thurs., 


Fri., 


WITHDRAWALS, 


Egypt 
aside) 
Switzerland 
(set aside) .. 
Uy. Wiis ae naee 
Egypt (set 
aside) 
Bars 
Egypt 
aside) 
Coin, Spain.. 
Argentina.... 
Uruguay .... 
Japan ...... 


(set 


eseeete 





| NEW YORK ASSOCIATED BANKS. Last 
a ial le be a Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 
— Oct. 16, Ss 9, “ee lLiast hee . 
1915, . 914, Week. c ° oy oO oy 
AssETS. £ £ 2 £ area Sit cid cetek aces ddicducas s 5 5 5 5 5 5 
‘ Reserv e, own vaults 102634006 ) 100,280,300 67126000 + 2354000 \ Market rates of liscount :— 
Do “Fed. Res. Bank 30,216,000 - 29,352,000 19788000 1 * 864,000 + + 46,430,000 60 days’ bankers’ drafts ...... 1 2 4 4h Pn 4ee 68 ta 43 43 
Do. other dep'tories 6,494,000 } 6,968,000 — 474,000 | | PO ON < ceadbnccccsccce 48 +4 4h O48 48 4% 43 
Loans and discounts 574,342,000 560,976,000 434,302,000 + 15,336,000 + 140040000 | gn labiheeentinseais 44343 3 4 4938 4h | 445 4a 
| [ABILITIES. ars DET MP dcdtncncedececcs +4 ‘2 4 44 5 4485 § 
seit ccetesiinl 7,128,000 7,200,000 29,246,000 -— 72,000 —22,118,000 | Discount (Treasury Bilis) :— dls Tcuiet noel i: 
a Ae osits (ine. U.S. | 5 I de Kadivduccdosance +4 44 4, 4, 4h 4 
ay hg deposits) .. 614,058,000 596,910,000 386,290,000 + 18,148,000 + 227768000 . — éeeasncevecccecese 4 44 3 44 45 4h at 
a“ | JI an TROTIRS ccccccccce' & 44 3 4 4 + 44 
| peagrve (aggregate)... 139,344,000 156,508,000 86,914,000 + 2,836,900 +52,430,000 | Loans bas ‘4 | . |% 
ae oe 101,502,000 98,988,000 87'100,000 + 2'514.000 + 14,402,000 | am “ SR Gia éddicsccuaccs 54 + 344 34 4 3 ‘ 4444 4 4 ‘ 
| Excess reserve 37,842,000 37,520,000 +186,000 + 322,000 +38,028,000 | Fortnight atlas: Settlement 2 te tk OE a 
c | A — ast ottie Nent) e. J 2 . 9 > 5 5 
ll + prior to November 21, 1914, the Reserve was divided into “ Specie " and | ae wances: Banks ...... 34 Sh 34 34 34 54 4 
SD staan heen 5 + Deficit. { iscount houses at call ........ 34 3 34 34 3a 34 34 
i — | _At notice ........ seecewssa! Oe 3 3y 33 52 : 35 
1] BANK OF SWEDEN. . s ; ; ; ; 
| os : | The following is a comparison of quoted money rates with | 
a | | Oct. 9, Oct. 2, | Oct. 10, Last : | previons weeks :— 
il —_ “— — — Last Year. 
1} AssETS & | ee 
ie .. cccetaks eaeeane 6,300,000 6,300,000 5,760,000 ne + 540,000 o> Bank B Trade Bills.* 
Balance abroad and 6 g 
| "foreign DILIS c.ccsccees 6,750 000! 6,614,000 2,814,000 + 136,000 + 3,936,000 = |3 Months. M steamaia 1 Staite We thanaen: Wt Shenae 
i Swedish and foreign aH 2 wh S 200 9 vi 2 wiontas wont 6b Wl hs 
=|} Government securities 3,043,000 3,066,000 1,201,000— 23,000 + 1,842,000 | i 
|! Discounts and loans ....' 5,040,000 5,248,000 9,555,000 — 208,000 — 4,293,000 1915. 2. 7. % % % % % 
it LIABILITIES A 5 O-« + 3 433 A 4i ts 443 5 5} 4 54 3 53 6 
1] Notes in lation 16,357,000 17,340,000 15,510,00C — 983,000 + 847,000 5.0.9 9/92 te 4a oS 5k a | 58 a 
E || Deposits at notice ...... 4,342,000  3.357,000 3,720,000 + 985,000 + 622.000 20..4 9/1 48 & 5 & | Sb 54 53 6 
|| es eee ae - 27.. 48 ; tT a 44 > |S 4 53 54 2/6 
1} ; Hep. ».. 492 +4 4% 5 5 * 5: 53 6 
| NETHERLANDS BANK. LP aoe Bia gia s sist fies flee 
| pientebpminiinnkan 17... 34 44 | 442 i 448 Zz 43 5 53 , | 5’ 2 | 53 5 
Oct. 16, Oct. 2, Oct. 17, Last j 24.. 42 4 | 402 443 a | 4h 5 54 54 i) 53 6 
| 1915, 1915. 1914, Week. Last Year. | 0 1.154 4/42 a) 44 4'48 5 | 53 54 rs 
| ASSETS z £ £ £ £ ; ea. +4 + 444 +} $3) 42 He O54 4 54 3 53 6 
Coin and bullion—Gold.., 32,778,000 32,554,000 13,176,000 + 224,000 +19,602,000 15..14 41] 43 th 44a 2 | 44 5$ | 5h 53 6 
; Silver. 186,000 152,000 314,000 + 34,000— 128,000 | 22...4 41 44 42 +51 5 \ 54 4 | 5a "1S 866 
| Discounts and advances 13,571,000 15,031,000 27,027,000 + 540,000 —13,456,000 | ~~; Th : 7 ane oeeeninaan 
LIABILITIES. ' 1ese rates range from those current on the very best paper to those paid 
| Notes in circulation .... 45,642,000 45,339,000 38,567,000 + 303,000 + 7,075,000 | © bills ‘or which the Bank rate is usually required. 
| Deposits - _ 1,557,000 1,171,000 1,829,000 + 386,000— 272,000 
ee wen Sacer p FOREIGN RATES OF EXCHANGE ON LONDON. 
AUSTRO-HUNGARIAN BANK. a ; : : 
Late! : Latest *S4* 
July 23, July 15, July 23, Last Dates, Of Ex- Usance Dates, Of Ex- Usa 
1914, 1914, 1913. Week, Last Year, | change, chan; 
ASsrTS, * a 2 * & Paris Oct. 21 27f 53¢ Cheques Madrid Oct. 2124ps 85 At sight 
| Coin and bullion—Gold..| 51,578,000 51,966,000 50,579,000 — 388,000 + 999,000 | Ain ci.--* Oct 5) oth one | Ch oe ees aa 
_ Bilver.| 12,140,000 12,066,000 10,793,000 + 74,000 + 1,347,000 | pir TCam. Fy ABST ny OMG wow ewes aa Oat 
|| Discounts, advances, &c., 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 eS oe Sion. Wakeee , —- = 62h som 
| LIABILITIES Meeletionss — 9117kr 9 @hows eee ie _ oF .O arc 
| Circulation..........-++. 88,740,000 90,517,000 91,360,000 —1.777.000 — 2,620,000 | Ereisuani@-- — i l7kr90 | Short, Buenos Ayres — 21 80d 90dys st 
| Vienna...... — 2) : 7 Calcutta — 2) ] 4a e! } 
: Petrograd .. — 21 1394r 3 months Bombay — 2) 1/4d__—sttranster 
BANK OF NORWAY | New York... — 21 $4.6} Cable. Hong Kong... — 21 lW/Sé#d j 
Uct.7, Sept. 50,, Oct. %, Last Switzerland.. 21 24fS5e =Short, Sh inghai ‘ — 21 2/4y:d , 
1915. 1915. 1914. = Week. Last Yoar,| Lisbon .... — 21 35id_ At sight Yokohama .. — 21 2/ld 0. 
e ASSETs, & 3 o os 2.381.000 z sence | 
Net sciddianiacieaaeel ececeee 37055,000 3,465, ly + 90,000 + 1,174, | 
Balan abroad. ana FOREIGN RATES. 
| eeeaimen naam? ——_ — —* “n+ a re The current discount quotations in the chief continental | 
Discounts andloans...... 4,142,000 4,045,000 6,711,000 + 97,000 + 2,569,000 | Cities are as follows :— 
-B L ABILITIES, F | Open Open 
Notes in circulation...... 8,332,000 8,220,000 7,370,900 + 102,000 + 952,000 | --Bank Rate— Market. Bank Rate—~ Market. 
| Deposits at notice........ 1,301,000, 1,257,000 1,091,000+ 47,000+ 210,000 | Changed. % % Changed % % 
| Pe esaces Aue. T.. G sc cc Zurich and 
i a = oe . | re Dec, 23,'14.. 5 Swiss Bank 
Hamburg.... Dec. 23,'14.. 5 .. places...... Jan. 2,°15.. 44 .. 33 
NATIONAL BANK OF BELGIUM. | Frankfort... Dec. 23,'14.. 5 .. Petrograd .. July29,'14..6 .. 
| , - - - F na. « Api. 10,'15.. § ° DEGGIE cecace t. 27,°14.. ee 
1] Aug.6, July 50, ; Aug.7, Last eeneaiinns iH as 4A I abe _ Sos is 14 M 
i ASSETS. 1914, 1914, 1913. Week. Last Year | pricsels .... Aug. 20'14..5. 7 Sindhhcles Jan. 6°. . oo _ 
| Colm(goldand siiver)ana Rk ae £ ooo | Rome ses... Novs \'14.. 5h ©. 22 | Christiania *: May 2515.0 5°. . 
oaliic D 00seeeeese0eesee 15,980,000 12,708,000 12,224,000 + 3,272,000 + 3,756,000 Turin LIE Nov. 9, 14.. Es . : Copenhagen.. Julyl0,’15. . 5 : 
Other : a 41,380,000 33,483,000 27,835,000 + 7,897,000 + 15,545,000 | Geneh scccac Nov. 9, '14.. 58. «. ; 
| 4IABILITIES. 
|| Notes in circulation .... 51,800,000 44,766,000 39,460,000 +'7,034,000 + 12,340,000 
|| Carrent accounts........ 6.263,000 4,969,000 4,666,000 +1,294,000 + 1,597,000 | TREASURY BILLS. 
i} en ee ee ee e tollowing tabie shows e amount o reasury Di 
The foll table sh th t of T y bills 
| IMPERIAL BANK OF GERMANY. | outstanding that were issued by public tender :— 
| | . 
} Oss, 15, Oct. 7, Oct. 15, ‘Last ila | 
. 1915. 1914. Week. ast Yoar, Date of 
} a AssETS £ £ £ £ £ Date Issued. Amount. Period, ame 7 M rn 7 it 
| Gl ....s0csreee ves» 121,318,000, 121,149,000 90,086,000 + 169,000 +31,252,000 | 
Treason: casrtteees 1,809,000 1,777,000 1,152,000 +  32,000+ 657,000 ‘ : 
Sieceant : ee 41,540,000 44,395,000 41,670,000 — 2,855,000— 150,000 £ £ad 
| Liane aeanees) 220,208,000 219,517,000 150,330,000 + 691,000 +69,878,000 | Heh 23 ....10,000,000 | 12 monthe | 217 1 | Feb. 27,1916 
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ae 
SILVER NOTICES. 
7 The Capital and Counties Bank, Limited. h; : 

Messrs Samuel Montagu and Co. write as follows on | branch in High street, Amesbury, wit «ptablished 
October 21st respecting the silver market :—‘“ The undertone | ment of Mr G. W. Glanville. ~ vs EOC Manage. 
remains good, though prices have eased slightly, as supplies | The Standard Bank of South Africa has opened a 
are rather more plentiful and the Continental inquiry is not | a¢ Porterville road, near Tulbagh, in the Cane Provis agency 
quite so persistent. This temporary slackening of demand] The business of the Minories branch of the Ape ws 
from abroad places the market for the time being more | South-Western Bank, Limited, will be resumed at re and 
under the contro! of home orders. China has again posed as | address, 1 Minories, E., to-day. a at the old 
a buyer as well as a seller. It looks as if the silver had passed | The London office of the Union Bank of Canada bate” 
from weak holders into stronger hands. An Indian currency | that a branch of the bank has been opened ae "yr 
return for October 15th gave details in lakhs of rupees as| Ajberta. ut Ak SPIrit Niver, | 
follow :—Notes in circulation, 62,78; reserve in silver coin, 
36,72; gold coin and bullion, 5,91; gold in England, —_. 
The stock in Bombay consists of 7,100 bars, as compare 
with 7,200 last week. Noshipment has been made from San THE STOCK EXCHANGE. 
Francisco to Hongkong during the week.” SETTLING DAYS. 

The movements in the spot and forward prices of bar silver Crdiincinn i 
from day to day during the week have been as follows :— alien al | a 


| 


UNT 
October 26. October 28 
Cash. Two Months, 


d d Activity on the Stock Exchange has grown in proportion as | 
Oct. a tel ak the spirits ot the London Press have declined. The Consol || 
s sSudwnaneesuststsees Ee market has been positively animated this week, War Loan || 
¥ deka advancing strongly, and Consols becoming easily saleable. || 
. nikatitiinaniee, a Nor have the foreign crises succeeded in depressing prices in | 

sia 233 ° the Foreign market. Americans, though not so buoyant as|| 
. a335 ee recently, have yet been active, and it was left to Home rails || 

|to provide the only conspicuous instance of dull neglect, | 

INDIA COUNCIL BILLS. Mexican, Canadian, and Brazilian securities (particularly the || 


~ i 
: first) have spurted. In the Industrial and Miscellaneous]! 
The India Council on Wednesday offered for tender! actions, shipping shares have been bought, but, curionsly,. 
Rs.4,000,000 in remittances on India, and applications | Bank shares have declined. The preliminary results of the|| 
amounted to Rs.20,725,000. The following statement gives | South Atrican elections have had a brightening effect on the, 
the result of the sales from the beginning of the current | Kaffir market, which is now enjoying some Cape support. || 
financial year :— . Altcgether the week on the Stock Exchange has been one of || 
. 7,526,349 the brightest of the year. 
— We are officially informed that the Stock Exchange will be || 
9187 | closed to-day. | 


> 332 | British Government Securities.—After a long period | 
| of comparative depression the gilt-edged market has had || 

ts. capital week. War Loans, which have seldom moved more || 

Wednesday 52,000 in bills on Calcutta ) than a sixteenth in a day, and then usually downwards, have || 
ee ee ee At is 44 shown a surprising power of recovery. On Saturday there) 

. 204,000 in deferred transfers on Calcutta .. ) At 1s 4a | had been a slight decline on the prospect of more Govern-| 


250,000 in deferred transfers on Bombay .- ' (about33%) | Ment borrowing, which will soon be unavoidable; but on| 





” 


April 1, 1914,to March 31, 1915 


April 1, 1915, to October 13, 1915 
Week ending October 20,1915 ............ 


Allotments since last week :— 


, ; ime ».cixtee hs in the | 
. sda “**") ayis4aa_| Monday the rise began, and gains of three-sixteenth ! 
SHAM tn immediate eennaiers on Madras .. \ (About 25%) | 44 per cent. Loan were registered three days running; and| 
At ls44 


( i vills ‘aleu : : ‘ oe anv 

. 7 on ~ a cee er see Atis4za | 00 Thursday the {90 paid rose } to 30s discount. C aver: | 
The amount to be offered next week will be Rs.4,000 900. sion business has been very brisk as the time limit draws | 
oP a very near; “ Rights,” too, have been wanted, rising to 5s bid, | 

EXCHANGES. and then to +, but declining a little from that level. Consols)) 


have been dealt in, and for a short time stood at 65 1-32; | 
LONDON COURSE OF EXCHANGE. al and some business has been done in Colonial 4} per cents. 


: : ic Latest Price Rise of 
Price Negotiated on 'Change. Minimum _— a Business _ e 
' Soe teek 20. San eee Price. Friday. Done. eek. || 
iiessieianes lakes eee ene War Loan 34 % , 1925-28 cs « a. ae Se 
3 Months ll 62 lL 11 604 21 654« | War Loan 44 %, 1925-45 
Cable 11 42 1 ll 11 444 | Consolidated, 24% - ; 1 5 
25.203 | 5 Months 30 24 30 30 21 30 3l* | Guaranteed 23% (Irish Land) .... ee e- 4 
o> Cable 29 85 29 82 29 32 Local Loans % Stock e ee at 
‘i 3 Months 7 a Transvaal Government 3% Stock ° -- 888 
65.28 Cable 343 343 ON COR ivvscianeccdias socece «- 2300 .. 230% 
4.967 { _Cable oa India 34%, redeemable 1931 ’ oe 803 
€67 | Cheques ss se Do 3%, redeemable 1948 nat * cal 
3 Months 27 82 27 91 Metropolitan Water Board 3%, B 74 748 
Cable 27 45 27 54 Port of London 4% B 89 ° 89 a 
3 Months 112 142 : ann This week || 
Cable 1393 O§ (1393 ; Foreign Government Securities. — [5s \""") 
* roa |e * 18 15 Mexicans have led the market on Tuesdays news ''"') 
, : tc at asningtou. | 
, i Carranza had been formally recognised at Wasi 


i / 3 Months 46 462 : ; ad ec points | 
Ditto ditto 28.79 Cable 24 24 87 Various stocks rose sharply; the Irrigation jumped 5, points 


— am (PS 2 : i on Monday, adding another 2 on Thursday; and eee 
ete emer of 1899 began next day and gained 1}, 4,2, and 4 . Tomeial } 
Nominal. too, atter a long inaction, have begun to rise, an u SI 
SouTu AFRICA. saw a gain of 1 point in the Fours of 1910 and oT 
S.A. on London. the New Funding rose },and continued to "se "h cal 
seseesesssee $% dis. | reaching 703. Japanese are still bought, and rise = roe 
bp ° FRING cicctntsense “Ee fractions, the 4’s and 4}'s gaining }'s 09. ars ined | 
» | GO days .......ee000 ts 0 Argentine 6’s have risen to par, and Chillan 4) § a 
” PUG scaecwsccend 2t ” 2 points f 
| : . : sec &c.. of some o 
" The following are the latest closing prices, &c., © 
AUSTRALIA, the leading stocks :— 


On Par, Usance. 


es 


Hoiland ..... ecvcere ) 


ee ae 985 
12.11 65 


784 


ee 


25.224 ; 
Petrograd 
Ditto 9.46 
Scandinavia 
Ditto ; 18.16 


Spain (Bank places) } 


a lm 


London on §.A. 


Bight ...........+06 x % dis.| Sight .. 
30 days ........000. 1} 
GO Gaye .cccccccccee 3 
90 GayS .cccccccccre. B& 
120days............ 3§ 


London on Australia. Australia on London. Price Latest _— eas | 
Buying. Selling. Buying. Selling. tne se or Business Week. 
a DeNhe ccccee AE | oe Cable ...... 101% = ~ eo 
98 OnDemand.. Par. | 993 On Demand.. 101 | Atgentine 5%, 1886-7 ....... reese - ££ « 4 
2a orci 995 30d/s ...... 1005 | Doone pee. «|S oo om te 

97 = GO djs ...... =. | 99 GOdj/s ...... 100% | Chilian 4%, 1895....... eaeseoe 

Chinese Gold, 1896, 5% 
GOLD POINTS. a = ~—* wy 

osta Rica to 5%, seeeees . 

The following are the standards for gold points of the a 


Seat rench 3 
principal gold exchanges :— Gopets thaws ly 4% 
: Italian 34% Rentes .... ee 
Francs. FRENCH. Marks. AMERICAN, Japanese 4% Sterling, 1905 
4.89—5 per mille for us Bo 44% Sterling 
20.43—Par 4.867—Par Do F%, ISIS .nccccccccces ° 
20.35—5 per mille agst us 4.827~8 per mille agst us ' Mexican Consolidated, 1899...... «+ 


eR aaa 


: GERMAN, Dollars. 
25. —4 per mille for us | 20.52—5 per mille for us 

25. Par 

25.1 per mille agst us| 


oeeer 


mut 
only 
por’ 
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Price Latest Price Rise or 

Last or Business Fall on 

Friday. Done. Week. 

Peruvian Corporation, Preference = os oe 22 fe ol 
semanas (INGW).cccpeseese eevee * ee ee 

Portuguese \ ‘ 73 nat rat 

seem Series Ll., 4% eocccecece ee ee ee 
Russian ME. nccacaonnaiite oe a Cn: Se fe 
e nish 49 Cagle cincccicecs eoee 80 ee 81 oé 81 oe 
Teaus? 34% Bonds .--++ eocce es ee 61 we 61 i 

Venezuela 3 %,, Dip. Debt ..cee eee 45 oe 48. ee 4 ee oa 


British Railways.—Nothing seems able to stir Home 
Rails into activity, and the week’s record is one of little busi- 
ness and dwindling prices. From day to day small fractions 
nocked off the leading stocks. Hull and Barnsley lost 

Saturday ; on other days Dover “A”’ lost § and South- 
Western Deferred j, while Caledonian Ordinary fell more 
than a point. Underground 6 per cent. Income Bonds have 
ope down to 70—a very low figure—and Midland Deferred 
are below 57. Possibly no stocks suffer more from the mini- 
mum prices than railway ordinaries, which are sometimes the 
nly saleable securities in a deceased estate. 

“Subjoined are the latest closing prices of the more im- 
portant issues :-— 


are k 
14 on 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done. Week, 
Caledonian ...ccccccccccccccccesese 48 cece 48 ae 
Central London Deferred.......... TE cece 7 wens ee 
Great Central Preferred........... ° Belews 12 cece as 
j Grea BastesR ccccccepaccooce ~eeee 33 eese 32 escq 3 
Great Northern Deferred .......... mn ates S7Q weer —— «2 
Cases Weetellh «+ écnckee 6n4000see es 93 nace 924 - 4% 
Lancashire and Yorkshire.......... 69 67} — hb 
London, Brighton, &c.,*A" ...... 534 53 — ¢% 
London, Chatham, Ordinary ...... 74 72 2 — 4 
I As® Peel. ccecewccsceccocoes 57 57 e- 
London Electric Pref. ........ eee 624 573 — 5 
London and North-Western ..... « Cae «econ Be « z 
London and South-Western, Ord... 86 sate 85 ‘ 1 
Metropolitan Consolidated ........ wake 22 * - 2 
Metropolitan District .....cccceceee 13 cece 12 . — 3 
Midland Deferred......ccccceces ne 57 cece 56: ° — 2 
North British Ordinary ........0e0- 143 cove 143 ee 
North-Eastern—Consols ......++0. 106 - 100 ee 
Sonth- Bastees WA i oscecedskcesces a (6tee 223 — 4 
Underground Electric Inc. Bds..... 71 ° 70 -—- il 
| Do Cediaasy, Giiccccccccccee sce | ere li 


Americans.—After a firm day on Monday the American 
market experienced another wave of buoyancy on Tuesday 
junder the lead of Steels, which rose 4 points on the day. 
Substantial advances were also recorded in Chesapeakes, 


| 
| 
| 








| Milwaukees, Union Pacifics, and Northern Pacifics. On oa: &® at 
| Wednesday, however, there was a slight reaction in some Transvaal 222 £3 °° S36 38 en's 
| . : T » S< on, 23,2 eS he om 23% 
|quarters, although there were small rises in Norfolks,| Gold Mines. Fi= oF 22> ané Ef sé 
: 5 ° +S on ee + oo ae 
Readings, Northern Pacifics,and one or two others. On | ei = 
‘ : : ‘ A isissiciscccse Yee =. . | Deer Levers (Con.) 
| Thursday, the fallin the exchange influenced values, but the | Aurora West United y.. ye.. .. | Village bp ...... M.. Bi 
; — ; ; n 2S 50 c 5 4 [ w *rsre [ ** ** 
tone remained steady, Steels hardening again tog1}. Business | Banties Comsolidtd. y.. xx-.+ dy| Witwatersrand Dp. 1g .. 18 
| oir Ys a Jf 4: Cityand Suburban... 2y.. 2fy.. .. 
| was quiet on Friday with the exception of a sensational spurt | Consold.Langlaagte 14... lA... . Rhodesian 
of 11 points in Mercantile Marines. Consold. Main Reef #4. veo . 
The foll : h bh t : t of th k of Durban Roodepoort #¢§.. .» «- | Amalgamated Prps ¢y.. dase -- 
He 10 owing Ss Ows the net movement oO € week oO East Rand Prop .. ldy.. lgkh..+ dy} Antelope .......... ee 
i some of the principal issues :— Geduld .......0.006 lfs-. 1AR..+ th Bechuanaland cose ee Wee cc 
Price Latest Price Rise or Ginsberg .......... je: ++ ++ | British S.A.Chartd. 43.. jee +e 
Last or Business Fall on Glynn'’sLydenburg. 4 .. -» +. | Camand Motor .. ta tt + we 
Friday. Done. Week. Gch (New)........ q3-. 49.. .. | Chicago-Gaika .... sh-- Sa-+ + 
A nCo 112 113 + } Heriot (New) ...... <6 mien -< Eldorado Banket .. {a+ - @ ee 
es mer oe $cddessucesces ee at cece 984 tee 2 Kleinfontein (New) lah. lek. + dy meee pneeenes 4 ‘ ; --+ re 
Deena SOaSO LEAKS one “eee wees Knight's .......... se ee ONES cir cededeu §.. ——¥ 
j Chesapeake and Ohio........-- adi eine 60 a — }; - a, 29 si Mine & — 
| Chicago, Milyand St-Paul'C;Stock Sef Si gee Fg | ist. 2: &: <: | deeeektedn: 16. t's 
Denver ~— Rio —— — _— 10§ cece a cece z 3 Meyer and Chariton 5.. 5) .. .. | GidfidsRhod.Devp. y-. dy. «- 
Brie Bal. ae ative “ beend = ean 7 ope a Modderfontein .... 15 .. 158... o.oo tyes othe as 
r et Peet ommMon StocKk...... set core sf sees ; ; | Modderfontein(B).. 544.. SB. + aa aren Agcy. it: : 3 + % 
hel es a OCC CORSE eecccecerore eece ees C0 eae | ---— @y| Shamva Mines .... l?x.. l}jz..+ 
A Me WUe ese uescacscueenns 47 iaee 45h wwe — 2 | Peresene Gilews y , ‘Tennant o> i ne 
sreat the } Pru t wees Yeee Ye «+ | Tanganyika Concss da-- le ..— & 
° at Nor he 7 PEGE, .ccccccccccece 12 out oe eco ™ a | Randfontein Central }h.. }e-. .. | WilloughbyCons... a.. shes + 
illinois Central Shares ......... a i ees ae " > °> | So hamaleeinn* a. oe 
Louisville and Nashville ...... coon |«=6CURD so“ + ly Reblacen ¥} 13 
Missouri, Kansas, and Texas ...... 7 sees GE wees = f | Roo jes oe Simthad ; eS 
, as e depoort United. i. Mice co | 
sew } we Central ihe tadadewaona 1054x ee ance 4 | Simmer & Jack Prp. .. %..+ dl Land, Diamond, &c. 
new York, ntario, and Western.. 31 coc 3i coos = § | Transvaal Gold.... 13. Lig.-— tel Anglo-French Expl. f%.. #-- 
Norte a ostere Common. i oe ise coee te se j| Van Ryn. scseeaes 2th. 28 ..— ¢y| Central Mining and ' 
Pennsylvani R.R. 850: Eseéeeceses ° 4x ee 6]2 ae ook ¢ | Village Main Reef., l¢y.. lgy.. .«. Investment ...... 6h... 6..+ 2 
‘ a , ania Kh. . $50 Shares...... 61 eee 2 o* Wolbuter Gold .... Pye ia dr Cons. Gold Fields.. lay.. 1} ae ty 
oa R ee eeeeeeee . 82 sere 834 eeee - l | De Beers Def. co le 104 i 104 a me 
. Do iene spnnesees eeeces ° Sst ° 22s ee + i in See 124 .. 124 .. 
_—" OD-CUIN. PECL... ccccccceeecs sees eee “! j | Exploration ...... Di ta--+ 
Seu be - eg tet eeteeeceeees ooo 6=C sees 10%¢ ecco + if Deep Levels. Gen. Mng.&Finance aes tReet ty 
us 4 FACING S 1ares Coccccccccce ee 143 eeoe 1 3 cace * | Goerz (A.) & Co. .. . a ts + te 
. steel Corporation ....... eeese 87 eoce 93 coos + 5a ae 3fn-- RPS ~—a Henderson'sTrnsvl. oe as 
Do Preferred 121 1223 + 1 le , J ‘ 
COs ereccccoces teceeeee toteee a | Cinderella Cons. .. fhe. hee oe oe Dns sannes 3° 3 
: : : : GA EE. ncuacdee Say. Say. + ry | Jagersfontein(New a ‘ 
Colonial and Poreign Railways.—Led by MexicaDs | Crown Mines ...... 3H. 5 aaah fe | spears Conn. S.. t es 
land Canad} : . ; Durban Roodepoort — ae Jo Estate .... *e . 
¢ Canadians this market has done very well. Mexicans | purban earepees oft: 4 a) sdeoeeiileee ,. 7 
| Continued their rise, even before the recognition of Carranza | Coiteamale Decp.. 3, 1 “51 ae a #.. 8 
» Pp : . , : t Cent name _ ne | ERERONG cscccees q8.. 4%.. 
by President Wilson was Officially confirmed. We deal with | Eniebe’s Deep hb 1: i, een sd Oceana Consolidatd d-2 
s . ° . i - > | > 2 2 Pe ewa: 
| them in a leading article, and so it need only be said that all | parony sme Dp. ‘ ‘* : sa si A tay 4 ae 
| “©scriptions rose from day to day, showing large gains on the Rand Mines ...... 44... 4%... .. | Roberts Victor .... S 7. “ 
week. Canadian Pacifics made their chief rise (2}) on Tues- | So i: if: ve | = 3. Ce et 1... 2h 
ay, when the traffic gain of $762,000 seemed to promise that | Soring nas a, tine os | Transvaal Consolid. fe... fees =: 
the losses of July and August would soon be wiped out. The | Van Ryn Dp. (New) 288.. 2h’..+ dy! Trans. Est.& Devt. 3o..  da-- 
'S0 point, however, appears difficult to reach, in fact West Australian. 
Canadi ins, and especially the Notes at 109}, are dear in | eek Be S8ui| eo5 Es SEx 
comparison with Home Rails. Trunks, too, have been very | E43 $2 893) ES= BE sae 
‘i on a traffic gain of £11,400, and the three Preferences | Oe Oe | m a Bm 
lave tioon substantially since last Friday. Argentine Rails Associated Gold .. &.. | Lvanhoe Gold Corp. 24-- af ° 
ave been . ‘ i ive | AssociatedN.Blocks ¥.. + «+ | Kalgurli ........+: ~ Bae 0 
seed i uousually quiet, although traffics continued to « 1] | Gid.Horseshoe Est, 20... 2... | Lake View & Oroya nw Wve oe 
ncreases; Central, hitherto firmer than the rest, fe | GreatBoulder Prop. @.. 2 ..+ #y| Sonsof Gwalia.... 4x.. 43-.— da 
More than once. Great Fingall Cons. ¢s.. dy-- -- | South Kalgurli.... e-- fe. -- 


eee 
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The following are the latest closing prices, &c., of the most 
prominent issues :— 





Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done. Week, 
Antofagasta (Chili)and Bolivia(Def.) 123 itie: a ones 1 
Brazil Railway Common .......... 6 ease 4 


WS, casa Pr 


+ 

Buenos Ayres and Pacific Ord. .... coon = 2 
Buenos Ayres Great Southern .... 80 nave $l aeoo + J 
Buenos Ayres Western ............ 83 see 83 eoee + 
Canadian Pacific ..... dacaddabiaade 1764 1794 cece + f 
Central Argentine ..........seceee St 84 . 
Entre Rios Ord. .......... tae here 1 } .- 
Grand Trunk of Canada Ord. ...... 1 1 + 4 

Do Third Preference .........., . i. B coco + GC 
Guayaquil and Quito Rly. 5% Bds... 324 Gen oecne ea 
Mexican Railway Ordinary ........ 198 .... 208 - 

Do First Preference ............ Genet 72 + 12 

Do Second Preference .......... a eheo + 4 
NE tiidnsdencgeccescuncaaauded 10 cone 10 eces ee 
NN “na causnecackassaeaneesad 170 i171 cooe + 1 
United Railways of Havana........ 73 eves 74 « +.) 


Mines.—Business in the Mining market this week has 
been notable for the remarkable strength displayed by 
Mexican mining shares, which have been in active demand 
from day to day, in common with other Mexican securities. 


Owing to the troublous conditions that have so long been | 


prevalent in Mexico, values of mining shares in the country 


had sunk to a low ebb, but this week’s revival of interest has | 


witnessed increases in market value in Mexico of El Oro, El 
Oro, Esperanzas, Camp Bird, and Santa Gertrudis. With 
regard to the sections of the market, business as a whole has 
been of a restricted character in the South African market, 
owing to the elections, but when some of the results were 
known the market brightened up. Price movements show 
little change on balance. Goerz have improved, while 
Johnnies have hardened upin price. Wolhuters have been 
strong, on the maintenance of the dividend. There has been 
little doing in the diamond market, and prices have scarcely 
moved. Rhodesians have been quiet, except for the interest 
taken in Chartereds and Amalgamated Properties. Copper 


| shares have been fairly steady throughout the week, but 


Tintos have been 
the Russian group Tanalyks have been in 
There has been little doing in the Broken Hill 


Anacondas have displayed firmness. 
steady. In 
request. 


group, but Proprietary Debentures have oeen moving in an || 


upward direction 
The following are the prices and variations of the more 
active shares :— 
South African. 
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wae SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
4 1 TE EI RC nates aa —__ 
: | Profit Amscant| Appropriation. Correspondin i} 
; |Balance| After os uit iar ” Period Ten wv. |t 
t ai ———— —__}Period Last y 
ul Period | from Pay- ividend : l Cae, || 
r Com Endi | Last | mentof able for a... Carried to) —__|} 
i | peny. _— asouund Deben- Distri- Ordinary. | Prefce. Reserve, | Balanc: N | 
1 | | pare | bution. | | | Deprecia- | Forward “et Divi. 
i Interest. Rate Amount. Amount, "02; &. | | *rOus | end. 
: Banks. £ £;, £ | % ; &£ | & £ £ s « 
|} North of Scotland and Town | 
eee Sept. 30 52,076 117,830) 169,906) 123 | 176,406 .. | om 93,500 115,664 yn || 
Breweries. | 
‘| Hodgson’s Kingston Brewery Sept. 30 7,641; 13,692) 21,333) 8 7 ba | - | 7,281) 17,166 « | 
Gas. | J 
| Metropolitan Gas .......... June 30* 30,075, 104,345} 134,420! 64 58,969, .. | 38,812) 36,639 
Iron, Coal, and Steel. 
Baldwins, Limited .......... June 30 69,889 135,594) 205,483) 10 55,000; 13,750 50,000; 86,733 155,94) 10 
|| Fraser and Chalmers ........ Juno 30 18,978 12,059; 31,037) .. es 4,725) 17,904 8,408 8,378 f 
|| Wilsons and Clyde Coal...... Aug. 31 35,390, 47,768) 83,158) 224 40,500, 3,500) oe 59,158, 34,460 15 
| Land, Mortgage, &c. | | 
|| Tecka (Argentina) Land...... June 30 5,805 10,332) 16,137) 5 10,000, .. | 538 5,599 4.489 
i Tea, Rubber, &c. 
|| Bakap Rubber .............. June 30 2,734 16,905) 19,639) 25 15,000, .. | 613; 4,026 1209 in 
| Kintyre Tea Estates ........ June 30 3,489 12,024) 15,513) 21 10,054) 1,000) 1,000 3,459 par 
'| K.MS. (Malay States) Rubber | | 
| end Covenel. «oo. cesss: June 30 671 1,971; 2642, .. in 8 ‘ 1,423, 1,219 865; 
|| New Dimbula .............. June 30 2,287' 30,129) 32,416 26 20,528) .. | 2,090 9,798 16853 24 
'|Sungei Buaya (Sumatra) | 
| OE siehinddidndaas June 30 4,410, 14,804 19,214, 15 |. 12,722; .. | 4,000 2,492; 9196 7 
| | | | 
Telegraph, &c. 
Montevideo Telephone ...... July 31 5,303 25,777) 31,080) 6 4,361; 4,325) 17,000; 5,394 28524 6 
Trust Companies. 
|| Russian Corporation ........ Sept. 30 si 52,661; 52,661) + 40,000; .. | 9,387 3,274 = ae 
Cther Companies. \( 20 |) 42 658\) 
Re PORE oiccdvaccsd June 30 34,249) ae en Pref. 38.400); 42,000 10,000! 30,003, 51,641 10 
{ 12 ) pe 
ee BM: ciccessdivewetes Aug. 31 15,690; 27,261) 42,951 4 12,000' 16,500) ‘ce 14,451’ 35122 5 | 
|| Rosario Drainage............ June 30 10,134' 23,419 33,553 3 11,076 ~——6,758! 2,500' 13,219 22,939 3 
* Half-year. 
West African. 
oie ee, _se.ss,| ANALYSIS OF BALANCE-SHEETS. 
eae 22 235) 223 22 33% 
A Ee ee ane Eo ea8 
i} Abbontiakoon .... g.. 2 Fanti Consolidated. 4.. ay. BALDWINS. 
ie OND saxcasscaeess as = - | GoldCoastAmalgd. 44.. 43. - 
Angio-Continental . + 3. dy | Prestea Block “‘A"™ gy... gg. June 30, 1915. 
sha Goldtelds ; 4 P ing 4 
ni ifields , a3 ai Taquah Mining .... an oo LIABILITIES. “ ASSETS. — ee 
| Le SEES 32+ Ned ee Amount. Ine, or Dec. | Amount. Ine. orl 
| Copper and Miscellaneous. £ £ | 4 | 
- /- on - « wg. | Cum.pref.shares 250,000 .. ee | Land,buildings, 
SeF 8s Cou! See £6 COM | Ord. shares.... 550,000.. es | plant,&ec..... © — 278 | 
Sas $2 e=9% £25 22 g=3 | 44% deb. stock 500,000...  .. Stock.......... 430,555 .. + 2,90 |} 
Ae ee BES aes 2a SEF | Creditors...... 363,823 .. + 63,429| Investments .. 261,447 .. + 55,50 || 
. = en a es nee Deb.int.accru’d 11,250 .. ee Debtors ...... 97,076 .. + WR9 i 
Anaconda ........ i. ss 164 -+ & | Mount Elliott...... 28... 28... .. | Pref.div.accru’d 6,875 .. Cash and bills... 154,222 + 91,09 
|| Briseis Tin ........ - 35. .. | Mount Lyell (£3) .. 1gh.. 14 ..+ do | Outstanding | Sinking fund.. iC . + U57 |} 
|! Broken Hill Prop... 275... 24 ..— 4;, Mount Morgan .... 2z.. 2 .. .. warrants ... 300 + 262 | 
|| Camp Bird ........ i 43.4 #| Mysore (10s) ...... 3i8.. 4¢n..+ & | Sinking fands.. 108,850 .. + 11,357! 
|} Cape Copper nan waree 2i% 2rq-- .. | Nundydroog ...... lys.. lyy.. -. Reserve ..... ie 325,000 ss + 50,000 | 
———- Reef .... ; as fs ee eseccesae iP ; a? * Profit andloss.. 127,983 .. + 16,844| i} 
“1 OTO wereceeee i. ass 55 . 7 ee eeereee f ge __ =|  aaecaiae a 
——- q3--  §3--+ 8 eral seeees 32 _ ..—lt Total ...... 2,244,081 .. + 141,892 Total ...... 2,244,081 .. + 141,8% || 
Kinta Tin . Z. 1 .. a Spassky Copper .. ce I ed \ 
NE sens oa ig i i. eee 1} i ‘ 
11 Lena Goldtields.... 12. -« «+ | Tronoh Mine 14 lg. 
|} Mexico of ElOro.. 3 .. 43.14 § | Waihi .....-+.... iP - B--t sl A. AND. F. PEARS 
|| Miscellaneous.—Business in the Industrial market has June 30, 1915. \ 
|| been small, but the general tone was firm. Mexican securi- LIABILITIES. TT. ac tn | 
|| ties have been the chief attraction, and, although little busi- a Inc. or Dee. oe ~ e | 
|| ness passed, prices advanced, as holders are not willing to | Pret.ishares .. 200,000 .. Goodwill, pre aig | 
|; sell at present values. In the shipping group Royal Mails | Pret. ord. shrs. a « wiles aden . eo 06S 2. + 11985 | 
|| were in demand, in anticipation of an interim dividend, and | Deb. stock ..:: 200,000 *: .. | Bills receivable.. 23,528 .. + Loss 
|| advanced 3 points, to 84,on the announcement of one of | Sun.creditors. 26,013... + | 13. Stock-im-trade .. 16%}9. +. 7 Sey | 
|| 4 per cent., as against nothing in 1914. P. and O. Deferred | Reserve fund, 901000 1. + 10,009 Investments .... 370835 <. +150505 | 
| and Cunards were also supported. Canadian Industrials | Deprec. acct... 88,221 .. — 3,392, Payments on ac- *.. 4% go | 
|| have been inactive, but Telegraph issues have kept firm. eee 395 .. + 86| count ........ 35,20 | 
Bank shares were dull, very few movements being recorded. demption fund 16,596 .. + 888 
|| Aerated Breads have improved, and other catering shares | Profit and loss 123,061 .. + 14,812 —_ — 
have kept steady, while J. and P. Coats have been exception- Total ...... 1,209,286 .. + 172,507 Total .....« 1,209,286 .. + 172,507 
| ally firm. The Rubber market has been quieter, but prices 
|| have been maintained. 
| ree iat Sie HOPE BROTHERS. 
9 = 2 2 oe > - e 
233 sf 0% 228 38 re August 31, 1915. 7 
ame FE See) ase fe see LIABILITIES. ASSET 4. Inc. or Dee. 
Anglo A" (Def.).. 228 .. ict oot h Harrod’s Stores.... 3%.. 3) ..— ee wets | 9,510 
Anglo Chili’nNitr'te 17¢,.. 164 ..— #| Hudsons Bay (£1). 64 .. 6 ..— 4 | Pref. shares 300,000 | Cash ....cccceees 17,559 «- + 917 
Armetrongs........ u “ 1d. — ts | Linggi Rubber (2/).. #4..  d4-... | Ord. shares +... 300,000 :: ** | Sundry debtors.. rt « * on 
. . oe oe e- EPTON .cccccsccce . ee se e i a | BOCK. ..cceeeeer* = 
Bir'h’m Small Arms 24x.. 2)x..— fe| Lon.County &West. 16y°.. 1452. 1. | Simkice Seam SABRE ST | Bherniacs 1... 17879 -- 
Brazil Traction.... 494.. 554 ..46 | Lyons(J.)&Co. .. 43... 4 ..—} | Reserve vee 50,000 |. | Shopfittings, fix- 3,243 
Brit.Amer. Tobacco ee” Mosuent’s late 1q48.. 198. .. Uncl dividends... 295 cs + “45 tures, &.....-- 59675 ..— 
Brunner, Mond&Co. st: 3h ..— gy) P. and O. Deferred265 ..269 ..+4 Profit and loss .. 28,701 .. — 4,739 | Goodwill ...----- 275,075 «+ “ 
| Coats (J.and P.) .. z.. 48 ..+ i Royal Mail Steam.. 803 .. 854 ..+5} pd = : | Rent, taxes, &c., + mM 
Eng. Sewing Cotton lyy.. lyg.. «. | “‘Shell’’ Transport 4,4.. wot | inadvancs.... 288 -- tC 
Forestal Land .... 2 .. 2 .. .. | Ural Caspian Oil .. 14jx.. — x —. ss 741102 «o — HO 
Gas Light, &c. .... 784 .. 78 ..— § | Vickers, Limited... 144.. 18 ..— Total ....... 741,102 .. — 1,047 | Total .....-++ 741,102 +0 
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| October 23, 1915.] 
Pe 
DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where | x 
marked % or stated in Cash. Ss | S c.. 
¥ og ~ = 
| le - o 
einn,| Last " Last 2a ob 
_ rim] Year, |F imal. year > a” 
Railways. | | 0 , 
at S thern o!] ** * ** 5 2 
IN | ee wal ea 9 7 5 6 
4 Railway,| 
| Pedinas’, oscccceceeeses as : ; 
Cul ‘ ° ee ee 6 ec 
M ) Junction 
" &B" Deb. Stock.....ce- ee ee 23 24 ‘ 
ay on o 44 4 +h 4 


Sustralia . q q 


‘ of South 
‘ 6 6 
i and Town 
senes ee ha 12 12 
anada..... ° 12 12 
Insurance. 
n ideal 8 8 ee 
nee Assurance 9 8 ** ec 
Tea and Rubber. 
Plantations ee ee ‘ 25 
1 sof Ceylon ....! se ee 20 13 7 
Ceylon 15 2h 
tary Tea : 
oP 15 6 ; 
G tral (Ceylon 


10 4 


Rubber 


eee } 5 nil 
mubber.... , 224 
i Nubber and 
cevccececs % ee ee an ‘ 
N ‘ 42 58 26 24 
( n 4% 
bber 4% 24 
I ites 6 0 és 
Sumatra 
il Rubbe 60 + 
‘ Mining | 
DON: Se iccdaviuee te teen 3s 9dp.s. ee ee 
. re ls2dp.s.\ls2dp.s, 
nd | 
ls p.s. | Is p.s. 
Other Companies. 
l tgag rf 
8 i ae 8 | 3 
5 . e* . J 
n, Light, 
Breweries . an ee 3 12 10 10 
a 20 9 
A 5 6 
15 i5 
way es o 6 
. im and Drog 
tmer 5 3 = 
ee 2 % ‘ ‘ 
BETY -ccccee - 30 
’ i Pete ° “4 . 7 74 
alle SS eee 7s p.s 2s 4 . 
t NBD. .cccccccccces . 3 30 
7 : iA aa . i e ce - 7 . 
: gston Brewery oe “a ll 12 8 J 
and General Trust} 8 | 8 
il Plasmon...... ge “ a “a 124 15 
; LOW scncedl Quar\ter 6 6 : 
io tric Tramways..| 24%) 5% as . ; ; 
eebaeat ephone.. : Swe 6 6 6 6 


Heat, and 


10 


MF , : : *** . | ** oe 1 
: ‘ st. Deferred... 3 2 
. Colliery oe 25 % 
scotland Rever 
‘ ee a are *“*-* ** ee oe Fr 7 ™ ' 
Steam Tur 
rat re F e . 
iR g and Bruce . a ; 
Ds ORD oc nesccts oc | .* s ' 
gail Steam Packet 4 | nil . 
ndurgh Invest-! : 
tet St, Deferred ..} eo . 16 16 12 = 
1 @ Scottish Investment, 
1] Senec Veterred ........ Dee ** 10 10 ; : 
1] Sir } Rubber ........ ee 5 . 
anal \rmitage and 
aan Gitectabaus 9d p.s we 
Willian, poo na) Land .... ee oo | oes : - 
Wilsc, songmore and Co. : ee “* 5 : 
and Clyde Coal 3s 6dp.s. 225 - 





Aotices and Reports. 


RAILWAY COMPANIES. 
BUENOS AIRES WESTERN RAILWAY.—The report for the year 





en 


T. ‘eo . co 
pens JUn€ 30, 1915, shows gross receipts £2,522,682, working 
l added ».2'595.254, and net receipts £1,017,398. To this must be 
/re,,, 1enos Aires and Pacific Company, Chacarita Branch, 


4 interest, exchange and transfer fees, &c., £59,663 ; balance 
3'3-14, £47,059, giving a total of £1,125,735. After deduct- 
crest charges, preference dividends and the interim distribu- 
he ordinary capital, there remains a balance of £260,515, 
“8, with the transfer from general reserve fund of £160,000, a 
now to be dealt with of £420,515. The board propose to pay 


from 


‘Kw Al 





+ 
tion on 





Making 
sum 
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idend of 3 per cent. (less income- 
urrying forward £53,911. The 





on the ordinary stock a balance div 
tax), which will absorb £366,604, 

decrease in the gross receipts of the line for the year is £6,496, 
equal to 0.26 per cent., and the in the net profit is 
£24,028, or 2.31 percent. The number of miles open for traffic at 
June 30th last wa 1,792 miles. The working 


lecrease 


, 


1,867, as ag 


vainst 


expenses amount to 59.67 per cent., as compared with 58.82 in 
1913-14. The receipts per train mile have been 12s 24d 


t 
Ld ; -_ : ‘ 
Iris o7a In I91f3-!1 4, while the ¢ ig has been 7s 34d, ¢ 
' . : 
I 


ua veen e€ 


against 6s ro4d \ special resolution will be submitted for t 
conversion of the ordinary share « ipital into stock 
MISSOURI PACIFIC RAILWAY COMPANY (period f dex t 

extended to December 15th) The Guaranty Trust Company of 
New York, 33 Lombard street, E.C., have received cable adv 
from New York that the period of deposit for securities of t 
Missouri Pacific R 1ilway ( ompany and its subsidiaries der 
| 


the plan and agreement, dated Jul I9I5, 


until December 15th next. 


MISCELLANEOUS COMPANIES. 


| A. AND F. PEARS.—The report for the year ended Ju 30t 
| last states that the net profit amounted to £78,812, and th the 
| amount brought forward from 1913-1914, namely, £34,248, mal 

| a total of £113,060 he directors recommend a final dividend 

' 


é ooo ordinary shares at tl 


- 150, 
trom January 27, 1915, transferring 











5b 
| a balance to be carried forward of / 
| DICK, KERR AND C0O.—The repo: : 
| 1915, States that the profits earned 
| added to the sum forward from last 
| £72,485. Outof this sum debentu 
have been paid, and there has beer 
, pre or the premium payable or it 
| debenture stock. These items absorb /10,838, lea a balance 
1,646 available for appropriation as under [To pay a 
iend of 6 per cent. per annum on the preference share capital for 
} the year 18,300; to set aside as a reserve aga Cc ! 5 
| £25,000; and to carry forward £18,345. In view of the abnormal 
onditions prevailing, the directors are unable to recommend the 
| payment of a dividend on the ordinary shares 
GLEN RUBBER AND TEA.—The report for the year to June 
, I915, States that the net profit for the year was 47, to wh 
falls to be added the amount brought forward of / l u 
total of £9,042 Che directors recommend a final ( 
per cent., less income-ta iaking a total dividend ot 174 per ce! 
r tine ear l ig to be carried forwa bie ) r t 
re era the sum of £3,49 The o er f 
\y or estate for } year under review wW ) 7 yainst 
236 lbs | which 90,292 lbs were ¢ » | 1 
1 ghe t at 89,831 lbs, and t balance 7 | 1 
| sold in ¢ The average gross price of 2.97d per Ib ; 
Q alised in | on. The London charges icluding bro . 
| and agent mmission, amounted to .72d pe ng a 
| price realised of 2s 2.2 T cost of insurance against wal k 
| amounted to .365d per lb. The estimated output for the year 
00 lbs. Thecrop for the cu rent year is estimate 1 by the estate 
superinten lent at 110,000 Ibs, of which 70,000 Ibs are expected 
be harvested between July 1 and and December 31, I915 
| 40,000 lbs between January 1 and June 30, 1916 16,943 lbs ha 
| been harvested during the period from July Ist to August 
| while the estimated output for that period was 21,000 lbs. The 
crop of tea gathered during the year under review AS 31 » lbs, 
| which was sold in Ceylon and realised an average net price, after 
| deducting all selling charges, of 44.79 cents (7.18d) per Ib The 
| estimated crop was 25,000 lbs. The cultivation of tea has now 
| ceased. 
HOPE BROTHERS.—The report for the year en August 31, 
)15, States that, after transferring £4,003 to a sinking fui d for 


I 
| . fe 
redemption of leases and writing off for depreciation, &c., £5,49 
| the net profit amounts to £27,261. To this has to be added the 
| ‘ - re 

balance brought forward of £15,690, making £42,951. Pine 


| directors now recommend a final dividend for the ye 
1 


|} ordinary shares at the rate of 4 per cent. per annum (le 


ss income 


| tax), making 4 per cent. for the year, carrying forward /-4,45! 

| LEACH’S ARGENTINE ESTATES.—The report of the directors 

| for the year ended March 3rst states that the net profit in Arger 

| tina amounted to £110,198, from which must be deducted depre 
ciation, (26,291, interest on debentures, directors’ fees, income 


tax, London charges, &c. (less transfer fees), £54,635, interest on 
| loans and general interest, £28,799, leaving a balance of 472 
which has been transferred to reserve for contingencies. The 
sugar crop for the Argentine Republic was abnormally heavy 
being approximately 335,000 tons, compared with 280,000 tons in 
1913 and 147,000 tons in 1912. The output of the company was 
26,461 tons, compared with 18,121 tons in 1913 and 10,642 tons in 
1912, While the quantity produced was the largest of any year 
| since the formation of the company, the average cost of production 


was lower than in previous years. Although the results of 
the year under review are very disappointing, the general 
position has greatly improved since the date of the 


' balance-sheet. Sales in Argentina to date have been good, and 
there is every reason to anticipate that the present years output 
will yield a satisfactory profit. A great improvement has also 

| taken place in the company’s financial position, owing to the 
liquidation of the above-mentioned stocks unrealised on March 31, 
and the subscription by the vendors, as foreshadowed at the last 
general meeting, for {50,000 54 per cent. first mortgage debentures 
at 95 per cent., and 150,000 preference shares, and 50,000 ordinary 
shares at par, less 5 per cent. commission. For these reasons the 


| directors feel justified in distributing at once on account of the 
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7 = Ii, > a 
profits for the year ending March 31, 1916, an interim dividend of 


6 per cent. on the preference shares ; the fixedc umulative dividend 
hereon will thus be paid up to March 31st last ; 
MANCHESTER SHIP CANAL.-- Montniy approximate traffic 
return :— Total 
September, September, Total for Nine Months. Increase. 
1914 1915. 1914. 1915. 1915. 
£ £ £ £ £ 
44.034...... 54,024 .... 457,944 .... 536,698 .... 72,754 


Ghe Commerrial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


have been favourable for all 
farmers are busily occupied in 
} her during 
s to be secured in 

i very firm tone, 

and feeding stuffs, 

ureé che { ked by 

kly shipments 


last week. 


yle supplies and dearness of 


thern Manitoba, ex ship, 59s 3d, Plat 

] °§ 1. Flour ruled 
46s per sacl 
Of mm, J 
d Canadian 


’ 
r y 


irKet rus 


tents 45s 6d 
‘ uae 
terms. Li 
restricted. No. 


white W: 


nanward — 
upwarcs, an 


scarce, and pri 

ae 3 rt T ¢ . 

la Ig@a 3 i< > fF) 
\f- 7 . 3 
Maize firm and again deare! 


and 35s 6d landed. Oats 


dated October igth, Messrs H. N. 
‘Wheat shipments for last week were 
1gain on nore liberal scale for this country, while the Conti- 
a very considerable quantity. Italy has bought 
a large amount in recent weeks, and it would appear that the 


1 
hent a@iso takes 


in the season for all 
contingencies, and may pause a while now until the Argentine 
and Australian crops are safely secured, when all the world 
will probably look 


i outhward for wheat in competition with 
North American 
ing quantity set aflo or 


Italian Government has provided early 


Our own interest is in the increas- 
this country, as it is a matter of 
national importance that stocks should be built up as early as 
possible. We have seen in re weeks the unfortunate result 
of allowing s s to decline to a low level, resulting in a 

increase of prices for wheat and other grains, 
while millions of pounds sterling, which might have been kept 
in this country, are being sent abroad. However, it may be 
hoped that shipments will now continue on a bountiful scale 
and that in six or seven weeks we may look for some marked 
relief of the present spot scarcity. i 


So long ago as June 2end 
we referred to the danger involved to the country by those who 


refused to buy after a heavy decline. Again, on August 24th 
and September 8th respectively we foretold the position which 
has since arisen, and we may be excused for pointing out that 
if everyone had purchased moderately on these two occasions 
(end of June and end of August) they would have been not 
only better in pocket, but would, at the same time, have served 
the national interest. 

A recent report from Canada now claims the enormous crop 
of 42,000,000 qrs for wheat alone, the greater part of which, 
somehow or other, has to be shipped out of that country, and 
preferably before Australian and Argentine wheat begins to 
be freely offered. Salt not having advanced much in price, 
we can afford to take a pinch of it with this estimate: but, still, 
it is clear that the Canadian crop has exceeded even the most 
optimistic anticipations, and that the quality is superlative is 
shown by the first arrivals. If we take official and semi-official 
figures, the combined wheat crops of North America amount to 
as much as 167,000,000 qrs, or rather more than enough to fill 
the whole of the import requirements of Europe for the current 
season, of course omitting any allowance for what Ger- 
many would like to procure. In addition to abundant North 
American supplies, Russia has undoubtedly a good crop, for 
which we think our préliminary estimate will prove to be about 


cent 
ty |, 

LUCA 

marked and rapid 


ia 


23, 1915 

eee Oe as i 
correct, as the more optimistic forecasts are be - 
duced. The promise in Argentina continues ¢ ' 
able for a crop larger than that of last year, , 
for Australia can stand as a safe guide, and 
reasons to hope that offers of Australian wheat 
coming much earlier in the season than usua 
is our earnest wish. We would again rene: 
it is during the next seven or eight weeks tha 
be felt, as everything for early delivery will | 
The demand for feeding-stuffs continues to 
articles having advanced in price, and, t} 
relief a little later, there seems to be n 
supplies in the near future. Wheat offals 
are in urgent demand, especially for early de! 
position is rendered all the stronger from th 
manufacturers are unable to get sufficient 
materials for their factories. 


The following table estimates the home consumption of whea! 
during the harvest year 1915-16, contrasted with igry-1s, 1913-14, | 
and 1912-13 :— 


| 1915-1916. 1914-1915 


cwts. cwte 
Imports—Wheat (6 weeks to Oct. 9'.; 8,C47,400 14,739 


Flour * ” | 914,700, 1 


' $8,962,100 
Add week ending Oct. 16—Wheat 1,295,200 0 
Flour .. 219,000 263,500 
Total imports 7 weeks foie i a. 300 
Less exports—W heat.........-eseeee 300 76,500 
: ais PIOGE cccccccccccccces 12,500 15,200 
Net imports ........0. eese-) 10,453,500 17,993,000 
Add to this the estimated sales of ess 
home-grown wheat ......ee.esee02+| Spl74,900 7,405,800 


Seven weeks’ home supplies . 15,628,400 25,493,400 


Average price of English wheats per es 4 Ss a 
quarter.......- | 69 vo | 
MS HOE OWE. cocccccosececvcensesess| 20 OE 8 52 
bushels. bushels. bushels 
‘Visible supply” in U.S. centres, bush. 22,756,000 61,288,000 
= = in owts..; 12,180,000 32,852,500 


COMPARATIVE AVERAGES OF GRAIN. | 

The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Meas ure) in the six) 
weeks ended October 16, 1915, and for the corresponding week) 


| 
| 
| 
} 


l 
in each of the years from 19:4 to I9g!11:— 


——— 
QuanTiTiEs SOLD, AVERAGE Prices, 


Wheat. __— Barley. Wheat. Bark 


. - j 
1915 qrs bsh | qrse beh 
Oct 6.. 73,139 124,939 
89,126 } 311,635 
‘. 75,839 C | 123,638 
Sept. 25.. 74,441 | $7,106 
18..| 52,942 | 46,434 
1l..| 44,344 20,462 

— } 
1914 ....... 73,306 3 | 133,086 
1913 ......| 64,164 | 163,950 
1912 ......, 68,256 6 | 142,018 
IG1D ..ccce) AVS 193,555 
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THE IRON AND COAL TRADES. 


The coal industry has beer fairly active cur) 
and an interesting announcement has been n 
that the Coal Organisation Committee is consice!™ 
ing of wagons. The output of coal 1s Just now ** 
not equal to the home and foreign requiremen"s 
there be a further enlistment of miners the 
ing a sufficient output of coal would be increas 
mgrkets there is little coal to spare, and buye aca 
of difficulty to obtain prompt deliveries. vee 
prices are as follows:—Best steam (Newcas wae 
smalls, 11s od; steam smalls (Cardiff), 118 99% & 
(Durham), 19s gd. 


Gilasg yw 


. . . ~~ iron trade this week, 
A brighter tone is noticeable in the pig-iron Gate, ve 


and a more optimistic feeling generally or oo steel 
larger amount of pig-iron used, as the Sinisned cee 
industry is active. In the United States the Buse Un’ etal 
has led to a greatly increased production. S‘oc®® |" “pviday’s 
in the public stores show a decrease since last amet 66s 24 
Glasgow prices are as follows :-—Cleveland, ng 5g 94d one 
cash, 66s 6}d one month; sellers, 6608 3@ Cass | ut 
month. Market steady, small business. Curnovet wr gan 
tons. Connal and Co.’s Stores.—Glasgow, nial nil. 
Middlesbro’ (No. 3), 132,583; hematite, mil; stan 


is @ 


¢ a 
r demane 


ated October 218; 


Our Middlesbro’ correspondent’s report, d firm, a0 


is as follows :—Pig-iron: The market for pig tend GMB. 
prices are inclined to advance. No. 3 Cleve! 
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x e to the large works. The steam coal market is show- 
‘mg a much stronger tone. South Yorkshire hards are quoted 
6d to 16s od, and Derbyshire 16s 3d to 16s 6d, with seconds 
S For all kinds of house coal, particularly the best 
llierv order-books are very full. Prices are fully firm, 
it, collieries will not entertain open-market business, 
to some extent, nominal. Branch quotes 21s to 22s 
tone 18s to 18s 6d per ton at pit. 
SOK 


93, 1915.] 


ipt delivery. Hematite quotations remain at 
ast mixed numbers. 


October 


-_—_ 


st 4 


The position of makers 1s 

re practically no stocks. Manufactured iron and 

of steel are firm and unchanged. Iron ship angles 
rc have been advanced 1os per ton. There is no 


demand or activity. Steel ship-plates, 410; steel 

g 158; 1ron ship-plates, £10; iron ship angles, 

: £12, all less 24 per cent. ; steel rails, £9 net. 

\ all business has been done in best ore at 32s 6d, 
w quote 338 for best Bilbao Rubio. Best ; 

( r cent. iron), 33s; Gellivare 
(60 per cent. iron), A grade hemati 


Bilbao 


and L/K 


e (50 per 


re te, 37S 6d : 
land, 30s; D and G Basic, 30s, c.i.f. North-East 


AT SHEFFIELD.—ENORMOUS DEMANDS 


rrespondent writes under Thursday’s date :— 
iencv of the hematite iron market is still 
‘pre ssure of demand for this te ] ; 
This applies specially to the higher q 
h not entirely so, for mixed numbers are < 
ing movement. A week ago I mentioned the 
of quotations for low phosphorous iron. Sin 
have been narrowed considerably, and 140s 
eld has been paid for West Coast special hematite 


a 
her figures asked. Bessemer mixed numbers would 


xth about 118s delivered, though makers are ask- 
i. East Coast hematite iron, too, is rising, 


120s 0d. 
rs there is now practically no difference in 


Kast and West Coast makes. Common irons 
} » +7 ] ] rorIne han n 7 ’ 

etter, but still lagging behind in demand 
ire 6ss to 66s at the furnaces for forge and 


r foundry, whilst for Lin 
} 


olnshire forge and 
are about the 


respectively, deliver: 
cannot be met—a bull point for the 
the end 


prices 


DLLs 


is rising rapidly. At of last week acid 

10s per ton, and this week there has been a jum 

xtent. which makes Bessemer £13 to £13 10s, and 
10s, Siemen’s special high carbons touching 

7 10 The difficulty is that, beyond contract de- 

have little to sell, so that consumers who have 

to any extent, upon buying in the open market 


experiencing a good deal of difficulty. Basic billets are quit 
1 whilst they are quoted at from {9 10s to £11, 


ty, very little can be obtained at any price, and 


of delivery seems out of the question. So rapid has 
that there are consumers with considerabk 
lelivered on contracts made when the m t 


m re than half 


ttl the present quotations 
r work, the big firms here report order-books full 
iness indirectly required for such purposes. Ve1 


ad 
1 
trolley 


hand for barrow and wheels needed for 
equipment at home, in France, and in the Neat 
Large numbers of colliery waggons, too, are being made 


ewals and for new coalpits id there is a strong 
ks’ locomotives. There is an important call for 
nery for gold, silver, lead, and 


ns, and hydraulic pr 


tin mines 1n 


be made fast 


DOSSé¢ ] sses cannot 
H » Railways cannot get the steel rails they really 
I e the rolling mills are fully occupied with shel! 


les steel for Cleveland 
utta ; tools for 


] oronto: 


New oversea business inclu 
lad, and Lisbon ; mower parts for Cal 
Calcutta, and Lisbon; cutlery for I 
i Loanda ; saw-plates for Lisbon ; Trinidad ; 
Pernambuco. Cutlery firms are scarcely able to 
» enormous orders coming from the Government, but 
iness the Australian demand has of late very greatly 
is now excellent. The supply of labour, ex 
tlery works, crucible furnaces, an: 
ry just now, but very many big extens 
ari mpletion, when, I understand, some thousands of m« 
} of women will be required, principally in shell 
low to house these people is the nroblem of the moment, 
poration have a scheme for the erection of scores of 
od cottages, fitted up with modern conveniences, and 


“7 
files for 
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‘H STEEL PRODUCTION—OFFICIAL ACTION. 


lasgow correspondent, writing on Thursday, says :-— 
ness improvement noticed on the pig-iron warrant 
ist week has been fully maintained. The finish this 
was at the best points of the week. As low as 65s 3d 


ish w } 


vas Gone on Monday (one lot); from that figure there was 


es . : 7s 4 
tices for all kinds of hematite are naturally very 


, tart recovery to 65s 8d, and when the bell rang to-day buyers 
© at 66s 1d cash and 66s 3d one month, with sellers 2d more. 
aa 4in on the week is 6d a ton. Makers of hematite are 
the difeae1, f a growing shortage of supplies of ore, but owing . 
a dify uty Of securing freight, they fear, unless the authori- | 
enn their methods, it may become necessary to blow out 
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ef F rang ro fr y ~ ] 
stilt, fanging trom 105s to 110s a ton. Scotch ordinary irons still 
move slowly, but the inquirie i shipments of Cleveland con- | 
tinue of satisfactory chi In steel circles conditions 
rrr ; t ee } . ‘ ‘ ‘ , c 
remain abn rmally tive. Within the last few days representa- 
tives of the British and Fre! r¢ rnments have had a con 
ference re \ } } . 
ference here With the ste otf Scotland relative to the 
question of creased prodt ‘ The authorities seem to have 
been satisfied that the West tland was not turning out as 
much raw material it is c ile of doing, and str repre 
sentations were made t t As a result of the delib 
tions, whi h oc upied tne art of last Sund + 2 
locally concerned have resolved on adopting measures to enl e 
Outputs, and it is stated that several thousand tons a week will 
be the net gair It is also understood that n« 
met g 
eeding tor the acquisition | one of the biggest fir in t 
isons ‘ ; ' = 
district of a steel works w 1 has not been in ope! 
I ths, but th apacity of w under active manag ent 
ubstantial. Leading houses report that Government ntract 
unning over a year i d here this week f: 
HIDE, LEATHER, AND ALLIED TRADES. 
BY OUR OWN CORRESPONDENT.) 
i < Kea \ € ‘ 
lide 4 t he j ~ eda 
n 1 lb in fir 
4 < t a leratk 
at a combined g of le ‘ ¢ les in 
i n W esday | when it cided t 1X1 
€ tI t ox alte NOvée Ht I et I t 
ws 934, and best bulls Sd. Second hides wi 
OnNEeT ‘ y on vain nd t € ‘ t 
ff f Here High i f 70 ind 
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acker hides being offered ‘ I last t 
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WHY 
TAKE 


RISKS 


when an assured 
very liberal rates 
secured from a 


income at 
_ can be 
first - class 


BRITISH COMPANY 


by purchasing an Annuity with 
THE 


LEGALé GENERAL 


Life Assurance Society ? 
HEAD OFFICE :— 


10 FLEET STREET, LONDON, E.C, 


A Strong Proprietary Oifice 


CAPITAL £1,000,000 fully subscribed with £160,000 
paid ug and £840,000 uncalled. 


Assets exceed £ 10,600,000 


The Society pays the Government Stamp Duty, and the Annuities can be paid in 
Half-yearly or Quarterly Instalments without extra charge, 
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° a 
n the leather market little business has been done of late 1m MANCHESTER, October 


except in getting out leather under merAct There are some signs of improvement in + 
being firm tbuyers are showing rather 
ed in the U .S.A. for military boots, tanmers arte | operate freely. Further buying of fair weight } 
tt 06 Ginke eniiitians . light fabrics for India, and the bids in shir: 
. question of accoutrement leather came up for discussion | Out, some tri wae being z ae ged 
i . remalil ,OOT ( $s ( 
a meeting of the Tanners’ Federation in London this week ; | CovUNn Pity vores have bean Ge gd 
: outlets. Very little can be done at the 
lown to nm rmal, and if this was done, they would do their] pis The bro: idening of demand has 
: ( ertain manufacturers are doing better tha 
their leather for | rather increasing trade has transpired in 
} i to those ruling and the mar gin of profit tends to be w ide 
ries Fe bruary-March, 1916, should aS COCR ‘din shipping counts, there beir 
, | Continent than for India. Pri iT 
gyptian spinnings, but demand has | 


DEEI 


American sole is selling fairly well, and in view ot the large to 


was stated the Government were determined to get values 


“ederation, there 


prices, and that no rebates ould 


(I.) Comparative Statement of the Cotton Trade 


* Pre vi 
Price, _ 
t Oct. Price, Py 
21. + Oct 
1915. 14 


s 4d 
Raw Cotton—Middling American..perlb 7°28 
-- Good fair brownkgyptn..perlb 9°65 
Yarns—32’s twist perlb 010 
— 40's weft perlb 0 10 
| — 60's twist (Egyptian) ....perlb 0 15 
| 32-in. Printers, 116 yds, 16 by 16, 32’s and 
i 60's... 16 3 
| 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
40's 6 
tl | 38-in. ditto, 38 yds, 18 by 16, 10 lbs 0 
39-in. ditto, 374 yds, 16 by 15, 8? Ibs .. 0 





4 
3 


(II.) Compared with Previous Years, 


* 
Price, Corr 
t Oct. ——______. 
21, 9 191% 
1915. 1914. 1913. 


s d a 
taw Cotton—Middling American..perib 7°28 05 


— Goodfairbrown Egyptn..perib 9°65 
Yarns—32's twist ib O 10% 
— 40's weft C 104 
— 60's twist (E gyptian) ----perlb C 153 
THE COTTON TRADE. 32-in. Printers, 116 yds, 16 by 16, "32's and 
EW 08-050 0séins nebeadeessanascneenn 16 314 9 18 3 
| 32-in. shirtings, 76 yds, 19 by 19, 32's and 
LIVERPOOL OFFICIAL QUOTATIONS—October 15. 40's 


Rhanket isos ckmneddstiaeenkueeeers 146 12 6:16 l 
| 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... , 84 


39-in. ditto, 374 yds, 16 by 15, 8¥ Ibs .... 94 8 6 
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Same Period Same Period 


1914, 1913, * European War. t Nominal quotations, 
Descriptions, 


Good Med, 
Med. Fine. 
Extra Fine. 


Fine, 


Good 


THE WOOL TRADE. 


American, 
Sea Isiand........per lb. nmi nmi 14 
Florida ditto pet ae. cg ee 
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Bradford correspondent, writing 


Partly as the result of the sales this we 
Brisbane, and partly as the result ot 
| tempted into the market by the low prices 
| been offered, merinos have now steadied 
are generally quoted at 3s, at which 

| business has been done, most of it fo 
The effect of the decision of the War ¢ 

ago to-day, to permit the export of crossbr 
was an immediate advance in quotatio; 

|; pence per pound. It has not been possi 
|} advance, but considerable quantities of 
firm offer at the old prices have es 
ind sales of smaller volume have bee 

|} vance of a halfpenny to a penny. Good 
received from Italy for medium carded t 


, Ship have already been issued. Ther re 
Surat— Mac. G’nd Surtee . 715. . | doing in sc oured ‘crossbred wool for Italy, a 
» Broach .. 6-40 — ee - 5 ) | bred q ssb j itchings f the Unit 
M. Gin’d Bhownuggar 5:14 53 OPE) oe fi a | ne | oe | Sreds and crossbred matchings tor the ©! 
M. Gin'd Oomra, No. 1 5°20 5°35 589 «+ | 400 415 4+ os bg | Mess in English wool is disappointing 
M. Ginned Khandeish .. 517 3S ce ate, Be & | crossbreds, but there is more doing than 
M. Ginned Comptah .. 5°55 .. prices are a little fi ; Satan of ain 
Scinde and Bengal 4°58 4°73 | Prices are a little firmer. ales Of alt ‘ 
M. Ginned Scinde and } rine have amounted to about sso bales, and 
M. Ginned Bengal....j °° | ° | bales of fleece at 18d A good demand 
r iv , s » - - ‘ . - a s a 
Mnnivelly 6-73 685 697 | fine yarns for the dress trade, and knitting 


Madras, Western -- S66 7 ‘ ie 
are still wanted, both for home consump 


OraGOLM MidGMMF 
American 605 635 6°75 7°23 7°55 811 
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Brazilian, 
Pernambuco, &c.. 
Paraiba 
Maceio 
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Ceara 
Maranham 
Egyptian. 
Brown - 910 9°65 1040 1125 
5 oa 8°55 8:90 9°40 9:55 
West Indian—Sea Island . oo bcs Mn. ee 
Peruvian—Rough -» | .. 107511101200 
Ditto Mod. Rough .... .. | -. 860920 9°60 .. 
Ditto Smooth «+ |712 767 797 3°22 832 
Ditto Sea Island 9 9 10 10% 
African, East, &c. ...... 6-75 T 35 7°75 8:35 860 935 
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East Indian. GFr rer Gd. F G Fne 8'tn 
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& Beeb se 


7°00 
6°79 
5°59 
5°65 
5°47 
503 


Coconada, Red 

M. Gin'd Coconada, fied Pr 5°74 4 ate) oO ' 
The imports for the week ended October 15th amounted to 

86,387 bales, and the quantity of American cotton reported at 

sea for Great Britain (including cable advices to date) is 223,000 

bales, against 97,000 bales at the corresponding period last year, 


ITALIAN ARMY CONTRACTS FOR 


Our Leeds correspondent writes :—The ch! 
piece trade during the past week or so mae 
the placing of Italian orders in Americ: 
that if Huddersfield mills could and wot 


Imports, Exports, Consumption, cloth within the limits of price and ae 


Cimemneccees neem, Inc, o 
1915. 1914, Dec , 


Bales. Bales, . 
Imports Week ending Oct.15.. 86,387 s — 


; From Aug. 1, 1915 .. 336,985 247,575 6... + 89,41 
Exports Week ending ‘Oct. 25... 4,071 . 7 


Condampton ek ead” MLA SS! sares SSS dass | Crtere were only pied im Ameria fortnight 2 
* From Aug. 1, 1915 .: 767,666 30,753.21. + 465,913 | Could be executed here at several pence per e 
BROCK .nccccccscccccsscoseseseoces §©95E,560 769,410 .... + 162140 Italy is paying in the United States. The giving 


seems somewhat difficult to understand 

of Huddersfield manufacturers never receivec 

about the goods. There are mills in the West 
can turn out 250,000 yards monthly, who knew 
ontracts would be completed about this m ath. 
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= October 29, a. i 
; uuntry might have prevented much of the decline The following is a list of the I ion Colonial Wool Sales, 
e in the values of scoured and sliped crossbreds | which commence on October 26th ig the seventh this vear | 
: J : li 
london sales, as well as in tops in Bradford. It | Date. Sele Pmvt| Det Sale Pmpt | 
vested in the trade that the large stocks of khaki | Oct Selling Brokers. No. Nov. N Selling Brokers No. Nov 
War Office as unsuitable, and now held by the 26 oe manannens Oe...1 } hn Hoare and Co. ....2 .. a5 
wor 1 : llied Governments Much of it | i. ughes and Son l Willans and Overbury ..3 .. .. 
, by Allied G on — Mu  O* ** | 27 ..C. Balme and Co... l 10 ..H. Irwell and Co.........3  .. 24] 
i because of structural defects, but a big Willans and Overbury ..1 .. . Aten 3 
OX d eable qu ility and well dved. » ¢ 28 -Schwartze, Buchanan and ll Schwartze, Buchanan and 
3 . ~ oie 5 Sate te ’ ‘ i. andthe hadih a ted elo ion ee Rl coe cakace aaa 25 | 
§ Wi ki thrown on their hands oe 
* = ; ‘ S Diawtae 36 ’ Jacomb, Son and Co. .,..1 1] Windeler and Co........ 3 } 
ne to the expense ot BAVIDE it reayeda, H. Irwell and Co.........1 .. Thomas and Cook 3 | 
they have found a market for it but t 29 Du Croz, Doxatand Co.1 .. 12) 12 ..Buxton, Ronald and Co..4 2€ | 
LS e never quite so good ind there re | ; <0 ee and ¢ -_ eee 4 a H. P. Hughes and Sor 3 
1 1 he le siding law 3 ' ie -vonn are and Co, i i 13 Willans and Overbury 4 
ked up in the We st Riding to-day n . ‘ ! Win ieier and Co l Du Cro Doxat 3 iCo.3 
French blue-grey fabrics. The War Office Nov Jacomb, Son and ¢ as a 5 
isking for tenders for a quarter of a million Willans and Overbury ..2 - 16) lf H. Irwell and ¢ } 
, ’ Buxton, Ronaldand Co...2 .. Windeler and ¢ 4 
around 19 02s, to be dyed pure indig al 3 ..H. P. Hue ssanh Gene. 3 17 
This is the well-known hospital serge, n C. Balme and Co, aR oe 17 H. P. Hughes and Sor 4 l 
rsted warp and woollen weft, and he ] + ..Jacomb, Son and Co, ....2 .. 18 Thomas and Cook ...... 4 
iness 1S Nn ! large, seeing that the cor ‘ seh wartze, Buchanan and John Hoare and ¢ 3 
E : 4 : : WO. ccccccccccsecs 2 18 Ja b, Son and Co. ....4 é 
re washed and used several! times before bein S Vindeler and Co. 2 ) ae ote Tied Co4 
H. Irwell and Co.........2 .... \wartze, Buchanan and 
; | Du Croz, Doxat and Co.2 .. OO ences ccsoue” 
| lhomas and Cook nauk’ sé a 19 C. Balme and Co + 
4 Buxton, Ronald and Co. 3 .. .. Buxton, Ronald and ¢ > 
; COLONIAL WOO] 
3 4 | 
a lf ROM A CORRESPONDENT.) —_ ee . 
a | 
week favourable cables have come to hand | 
n lal ES irts of the Commonwealth, indicating that fur- | JUTE AND PLAX TRADES, 
2 have fallen, hence we take that practi v | 
= ' 
oe t ais ep) v ? l s v ne <« 
. \delaide connected with the ade wW e me ast ) }? ( € ( : 
. | tl i ne “ lca y j 
| : ; | ' é ‘ : r 
by y a Wonaeriul eason. i Have neve A } l | 
: yut the trouble is there is no stock to eat it off. | vith |} I 
having to mow the grass before the) W | t ince r 
unfortunate part of it is that a good sea t t 25, Octot 
the stock to life again, and I estimate that it | ‘ 
aaa good years to stock up. However, we are 1 , S 
? 1, as times are, we have unbounded faith i: ; : 
: | 
- feel sure we shall weathe the t S : ‘ 
| ( ? + wre 
¢ wool sale on Saturday last, clearing u é s a : 
were satisfactory, but I find this yea A ‘ > 
ot ‘ ‘ > 
¥ il value for wool in the grease, because 1! f ee f 
ya avying for tot I eadir th . ; 
v oj ; : ’ a of ‘ 
1 w the grease a vo differer hing : 
iS OQ ; 
that trouble has arisen in Au uli t t e- | ‘ 
bles which emanate n London ( ‘ 
t i 10 uncomm thing \ v 3 steady. but inact ’ 
ng o% limit a good 1d b vha 
4 ng price in Bradt for good ave 
FS yid on behalf of the 1 e trad a 5 NN = 
| to colonial selling b é [t litt! 
| 0 ee ae Pan ee oF ae JUTE, HEMP, AND ESPARTO. 
¥ when th were noh that mad ‘ | 
Py da +h is what Br a th ‘ as 
ql that 3 1 M e, ¢ 
¥ ; : ; ; t ; October 15 
| a be remedied \\ I t ' ' 1 4 . } 
ei! the wool trade which has never beet ’ ; vt , 
| known that good woo] n be bought : of : 
a) 2s 10d basis for 64’s toy while the biggest | eve é 
mi) firs it 3s for January At the last I ] ly . 
q ‘s tops could be made anywhere from 2s 7d | 
i | . ? : . | + 
| pending upon how mu \ t \ : : : 7 
Z| } + 1-7 Th + YY i ; 
5 | omber to tackl he e thing obta ‘ ( {24 Mex d ‘ 
It 1ot the price of wool which g g % 22 5 ‘ 8 et I 
{ e of the mbed g ros 2 y N 1, » 
i ‘ ut essentialiv the output f tl] ) D for : i 
dy knows th and, after all, when t | 
vait four and five months before w LLEMP Mex Shippe é I 
I the present seeming surplus profit 
nterest and other extra expense entailed 11 
; 
| 1 the le room to the cor T nt 
+ st wee k €7 1 of th ( vern n+? 
export of crossbred tops has certainly b | 9 
i eT speedily advancir 4 neir quotat I r 
No one can find fault with them { loing 
ht to-day in Australia cannot be nverted 
t e per lb of what the. n be bougl t 
ind such a circumstance deed } a 
tops are well worth 2s 6d to-da ‘ 
| t t haci . haer 03? : _ 4 rt 
j basis, and ha heen < é 
“D:.. D..f.4" 
| | nnouncément is that merino t a Pipe Perfe t. } 
be exported to Japan. St h that ™ . ; 
ed out of the country would soon lift pri White Label. Mild & Medium. 
i ; ; . 
iS was seen last Tune. and such } IN THREE STRENGTHS. 
| in the interests of the home trad 1 that e i 
However re rahi wei oht n ] ved 
i i wever;r, ea Die veironts < < ; 
vate . For Wounded British 
e safety. : - ; 
Per Soldiers and Sailors in P 
Military Hospitals at er 
r ‘ , rT ° a °C m 
MELBOURNE WOOT, SALFS OZ. homreand for the Front 0Z. {| 
ry |} - a at Duty Free prices. 
t sety and Co. have received the following cable 
Army || eae urne branch, dated 18th inst. : Wool sales Terms on application to 1} 
1¢ |} oa ng season), opened to-day strong competition. A ' 
chef “2 ith last month, good merinos unchanged, medium s|/ JOHN PLAYER & SONS, Nottingham 
v hat || Tr, inferior neglected, all crossbreds 15 per cent s ? i} 
these | | burr gher. New clip is in light condition, free from Issued by the Imperial Tobacco Co. (of Gt. Britain and Ireland), Ltd. 1} 
——!| tender. | 


te 


ane aa rere cee aw nme 


tae 
if 7 
| 

nif 
t} tj 
i 


ahene tities ah 


ee 


cipal ae eee: AC ECC A ALAA NA LLL LEELA LALLA LALLA LDL 
eecucaicennees tr 
maneeont ° AO hc AIOE dai A SR Aa a ON A AIOE CN 


ee, sn ee 


Be 


lip ATE Hee 


NRE, 


anew 


i eb at ON, Oe es RE 


ed ee en ee ee 


cairn AN ear 


wes 


Teh 


ee ree 















ee, 


—=—, 
[October 23, 1915, | 


718 THE ECONOMIST. 





Sere ena ee 
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a 
Oger. Decem. 


taken 
African. 


interest this end. 
243 tO 26s. 
35s. Sansevieria sold out on secret terms. 


| 
EsPARTO.—The small imports of the past month, especially 


Indian plantation without change, 


ex ship, Liverpool. Rangoon beans active and stro 
Free arrivals mostly sold, value 33s to 


ber-January shipment sold, £20 up to £23 155, ¢ { and | 
SPICE.—Pepper market very quiet, but unaltered Fa 
bar cloves, spot, sold, 7#d. Tapioca dull, and - alt wef 





; Tates { oTward ‘ 
FRUIT.— Market very firm in all directions, and v4) a 


sold at dearer rates this week with regard to all the finer. ss} 

SHELLAC.-- Market for spot parcels ruled quiee po. +. | 
orange sold, 68s to 69s. A.C. garnet, fair {ree 
Futures in slow request. 


of Algerian, confirm the forecasts made that the delay in 
gathering the new crop would be reflected in the supplies to 
this country. As consumption is very steadily maintained, the 
diminished receipts have caused very considerable concern in 
some quarters, and demand for temporary supplies has been 





4 
} 


e f 














: “ Octob 68s 6d econ 

active, but little prompt delivery has been Ppeneerig ;, — vos ; and March, sellers, 728. ober done, 68s 6d; Dec ber, sold, | 
sumers to whom shipments had been declared were ttle a“ GAMBIER steady, butquiet. Good marks. Ocicherx..... H 
posed to part with any portion even at enhanced prices, anc dilasaent cian, cmehk ak éoki + October-November j we 
the regular sellers had no disengaged surpluses to spare out of | 591 (a oe » CI. 1. | , 
the limited cargoes they were able to load. For more distant QUININE in good demand, and dearer. Usua Continents! | id 
supplies of African the inquiry has been quiet, with a firm | brands, on spot, sold, 3s 6d to 3s 8d. a am 
tone for all positions down to the spring, and business has RUBBER.— Market, after being quiet and easier, closed on fete 
been done at sellers’ quotations. Freights, influenced to some | Plantation spot crepe sold, 2s 5d to 2s 47d and 2s sd Ribt a x 
extent by the critical developments in the Near East, have | smoked sheet, at 2s 49d; and fine hard Para, forward " oma H Oct 
made a distinct upward movement, and charters have only CUPRA.—Market ruled steady. For shipment - co I eS 
been effected at an advance of 2s to 3s per ton on the pre- | Ceylon, September-October and October-November, buyers, Ey 
viously high rates current. This increased cost of transport is | Malabar, ditto, buyers, {27 158; F.M.S. Singapore Oct ahs 

i a disturbing f as under the system of contracts based on November, sellers, £26; South Sea Islands, September Oerbgs|| 

i a stated actual cost of esparto to the consumer | and October-November, buyers, £24 10s. To Marseilles: F " 
becomes u Straits, September-October, {25 5s; Manila, « { a: fee | 





ber-November, {24 2s 6d, c.f, and i. 

METALS.—Tin: Dealings have been on a limited scale, wi 
some little irregularity prevailed, the market being pa tly infly, 
by Eastern cables at times. Prices continued 
higher direction until the middle of 





For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’’ 


the week, | 
delivery reaching {152 15s and three months /154. A reaction| 


4 
: - 
tt FOREIGN AND COLONIAL PRODUCE MARKETS. 
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Fair, near, sold, £40 15s; ditto, November-January, at £40; 





. , . ° meant r-Ja . ; te 
shippers’ mark of fair new grading, December) a 






| 
Mincing Lane, Friday, October 22. : eo “80 eaction |] = 
: SUGAR —During the week a good general inquiry again pre- ee ee a ae of tl est ates left off at} | #7 
| vailed, while supplies on spot continue inadequate and holders The al aa 53 a ti a whibit a2 ne ee eee —— 
| acted with reserve. Prices in all directions maintained a steady hak =o ee ne hapa pice sggrnd — 9: a e : ie} Bahl 
level. Of home refined, Tate’s cubes No. 1 sold at 50s; granu- Ts a = a a Tae ae ae eh oa ae oe oh 
| lated, No. 1, 338; No. 2, 328 3d; pieces range from 25s to 30s, | £ _ three months at £73 a eee ae eee to im 
ee gies berth TE,» x ae ery ee 88 10s, c.f. andi. Lead firmer for English. but « nce | In: 
as to make. Lyle’s granulated, No. 1, 32s 9d; No. 2, 32s 3d; z,* on ani Reclish ne ‘i ae Do 
white crystals, No. 1, 33s 3d; No. 3, 32s 3d; yellow crystals, ne paps en £25 roe _ eo Moet 
31s 3d Cane sorts ruled steady. Trinidad crystallised, sold, os scan’ postion. Spelter better for near. ee = 
+ | 28s 6d to 28s gd. Demerara, 28s 6d to 28s 9d. St Lucia, 28s od. £69; December, £58. Iron dearer. s : | Gr 
i With regard to foreign sorts, white Java, on spot, sold, 30s 33d |. TALLOW.— Market ruled firm. Near parcels, afloat, nom hat, with jj = 
to 30s gjd. American granulated, spot, done, 32s rod. Cuban little doing for shipment. At public sale, 350 tor better | Ge 
receipts for all ports during last week totalled 1,400 tons, as | Coloured and 216 tons of inferior were olfered. 293 tons of the} 7 
| compared with nil at same time in 1914. Centrals at work 1, | former and 203 tons of the latter sold, at 6d ae oe a 
| against nil. advance. Australian: mutton, fine, 39s 9d » fair to good, 35s 0¢ to 
aa ; : _, | 398 6d; dark to dull, 34s 3d to 36s 9d; hard, 38s 6d. Beet: sweet ‘els 
Imports and deliveries of raw sugar into London since January rst on: fine. sos 6d: fair to e00d 375 6d to 38s 6d ; dark to dali, | De 
to October 16th, with stock at latter date :— ai ‘‘ +68. . Sissies letter od up “for stuff. Tallow, unchanged. | on 
1912. 1913. 1314. 1915. | Town tallow, 36s 6d; melted stuff, 26s 6d per cwt. Rough fat, | Hi 
Tons. Tons. Tons. Tons | 74d per 8 Ibs. “ 
Imported .......... 189,030 os 242,960 ee 189,790 ee 118.720 | OILS.— Linseed firm. Spot, pipes, anded, {28 15s barrels, || r 
Delivered .......... 202,910 .. 227,500 .. 199,630 .. 159,290 | landed, {29 15s. Hull, naked, spot, £27. Rape, English} ? 
Stock.............. 22,490 .. 32,030 .. 17,930 .. 21,69C | refined, spot (barrels), pale, £39 to /40; ordinary brown | un 
Stock, U.K......... 41,780 .. 74,050 .. 31,630 .. 48,940 (naked), spot, £36 to £37. Ravison (naked), spot, nominal, Japa | Am 
COFFEE.—Moderate supplies in auction met a slow demand | (cases), October-November, £34 tos, c.f. and 1, Cocoanat ob: 3 
at about late rates. Costa Rica, fair bold, 69s 6d; mid, 70s 6d | Ceylon, spot, £45. Cochin, spot, £46 to £45. Cotton : Crude, } ° 
| to 758 6d; peas, 648 to 70s. Vera Paz, good to fine bold, 75s to | spot (pipes), £31; refined pale, spot (pipes), £34 — Aab 
‘ 895; peas, 98s 6d Colombian, fair bold, 5%s; mid, 50s 6d to j (barrels), £37, £39. Lard oil, English (best), £50 10s. os - 
548 6d. Nairobi, good bold, 69s to 71s. Futures firm. March, | bean oil, Oriental (cases), September-October, £25 158 Petr Bor 
| sold, 39s to 39s 3d per cwt. leum: American, 94d; water-white, 104d per gallon. | 2 
bi Imports and deliveries of coffee into London since January 1st TURPENTINE advanced sharply. Ameri cs | 
ig : | to October 16th, with stock at latter date :— 398 6d ee ee ae -—* ona I! ne October 16th: Oa 
et: sp t, 36s per cwt. eliveries w eg ee al 
pbs 1912. 1913. 1914. 1915. American, 1,105 barrels, against 1,096 barrels last year; Frenca = = 
ae : Tons. Tons. Tons. Tons. Spanish, 365 barrels, against 103 barrels ; landing, American, 1.153: 0 
i : Imported .......... 26,870 .. 32480 .. 40800 .. 56,300 | against nil ; French, nil, against nil ; afloat, 17,350 barrels American, : 
ae } Delivered (home use) 13,020 .. 11,840 -» 11,970 .. 15,520 against 250; stock, 29,328 barrels American, against 25,97! Darre's, } : 
ie Export ............ 13,550 .. 17,710 .. 20,130 .. 19,900 French and Spanish, 8,322 barrels, against 1,399 barrels. oa 
i Stock.............. 10,990 .. 11,090 .. 19,200 .. 33,830 ROSIN.—Common strained, on spot, 148 6d “ 
re COCOA firm to dearer, good demand. LINSEED. —Market dearer. London, Calcutta, spect, - 
TEA.—Indian oiferings at public sale this week amounted to | near, 608; October-November, 60s 3d; November-Vecembe 
51,359 packages, which passed off with an irregular tone, and | Gos 3d. La Plata, October-November, 57s 6d. 9 e 
| prices mostly displayed an easier tendency. Common sorts fre- RAPESEED firm Guzerat (pure) October-November, 35-| 1 
ened showed a fractional decline, while medium and fine Brown Cawnpore (pure) October-November, at | 
|; descriptions, except for afew stand out teas, meved in buyers’ > : ee loading, {11 10S 
|favour. Pekoe, Seiadienn to good medium, changed hands at od COTTONSEED quiet. London, Egyptian loa — : ch fat 1981 7 
| to 1s 2d; broken pekoe, common to good, 9}d to 1s 33d; orange | _ Ol CAKES.—Linseed: London made, {11 1&3 6d, £8 108 Lh 
je aaa pekoe, common to good, 9}d to 1s 43d; broken orange pekoe, | Cotton : English, {8 17s 6d, £9; Egyptian, RS eet £9, * 
i ditto, gd to 1s 6}d; and pekoe souchong, 8$d to 1s 2$d per | Cocoanut, oblong, £8 178 6d to £9; round, £° 17° © — ve 
nal lb. Ceylon sales comprised 37,906 packages, which met with | delivered. . ing : 
iy er = es ee occasionally at a lower — of POSTSCRIPT. Friday Even a : 
ee vaiues. Amongst better class to fine grades, values showed no : d. Cane sales quiet, ®| i 
‘ at material alteration, but for common i pada sorts a good deal SUGAR.—Refined goods meee: =. to 28s j; and st " 
BE ee of irregularity was noticeable, and prices often marked a fractional late rates. Crystalli-ed — Se an, Barbadoes sold, 265 64- 0 
Let oy ee ieee Sam te le nadie Lucia at 28s 9d. Good grocery Muscovado Barbad s+ demand, | A 
May u decline. 5,000 packages Java ruled mostly steady. COFFEE. -Moderate supplies in auction met a quiet demal| 
1a ria re it JUTE.—Market firmer, with moderate dealings. Native first at - barely noo el Futures quiet, steady Decem’*"| A 
Si tae DR marks, October-November and November-December, sold, £25 to daltuaied quoted a d: and March 39S 19 , 
rin 2a. £25 10s; Bullub in circle, 2s 3d; September-October, £26; JUTE a a first marks, December, to eal a 
' : tf . ie lightning D, Oc ober-November, £22 158; Daisee 2, October- bavers. at £26 58; and sellers, to Dundee, for October-Novemh®:| ' 
er ties ae a November, at £23 15s, c.f. and i. steamer. at ‘£25 10s: Daisee, No. 2, sold, £23 1280¢- |. uae g 
RPL | +} HEMP.—Manila parcels firmer, and a good demand existed. HEMP.— Manila grades firm with a fair demanc ane ae 3 
i er ee 


eS 3 yvemve- 
46 medium, October-December, £37 10s; coarse, October-December ordinary coarse, September-November, £31; GT: a 
ie i and November-January, £30 5s to £31; coarse brown, October- January, £31 58; rown, October-December an¢ °° 5 
BRR S ic December and November-january, at £28 10s to £29, c.f. andi. | January, £29 5s to £29 10s. } sme sold, 28 544 ‘ 
4 4 ai New Zealand firm. G.F., October-December, buyers, £33;|° RUBBER.—-Market dearer, and plantation spot crepe ° rary-Jume 
anu he H.P.F., ditto, £32; and fair, £31, c.f. and i. to 2s 58d; November-December at 25 sid; and Jad y orthet ; 
TE eat RICE generally quiet, but values steady. Broken C, one, Novem- | 2s 43d and buyers. Ribbed smoked sheet, spot, Co” : 
gia? i ber-December, sold, 10s 3d, c.f. and i.; and C, three, ditto, at buyers at 2s 5d. wid 
; i a i ‘ i gs 3d, c.f. andi, Rangoon bran, October-November, done 138s 3d, QUININE. —Spot sold, 3s 8d, 3s 644, and 38 74° _—— = 
se 4 5 : renee ine eae ee 
a 
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Straits, to Marseilles, £24 
METALS. — Copper : 


_ October 23, 1915.) 


“porea t ‘emer. To London: Ceylon, October-November, buyers, 
15s. F.M.S., Singapore, £26. 
15s. 
Dealings in the standard market were 
ut with no pressure on the part of sellers prices tended 
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December, sellers, {23 15s; and January, £23 
dearer. G.O.B. officiz ally quoted a $71 to {62, as to position 
Antimony nominal. Tin plates, | C cokes, 18s od to 19s, basis 
f.o.b., Wales. Iron steadier. Cleveland. cash, 66s 34d; one 
month, 66s 8d; and three months, 67s 4d : 


IOs Sedan 





stricte ; . > 4G Ouichk silver, {16 ss to 
" de er, closing about 2s 6d firmer compared with pre-]| £16 10s. ; 
ae final. Standard, cash, sold, : 
yous “, ' e—OCTOBER 21 
N r, at {73 58; closing £73 cash and {735s three months. | LONDON CATTLE MARKET : — 
‘ . tons st id. Settlement price, £73 2s 6d, British Animals, a lbs sinking the offal 
, . ies | s d 
G4 £55 Tough and be st selected, | Inferior beef.......sesceecees ose 4 8| Prime mutton .................. 7 8 
8 trong £103. Tin | Middling beef ....... ereccecess - 6 2! Inferior lamb ............. 6 10 
values slightly firmer, — WOOL. cc cceccccccccscccese e : : | ee - a 7 4 
otal a lca Oe a a Nferior MULtON ....cccccccess ee | PED ceanisencccevccecets 8 O 
nce Thurs rsday s close. Standard © Middling mutton .........e+0. - 6 6 
24 {152 and £153, closing y 
nths. Some 85 tons changed ae Settlement LONDON POTATO MARKET.—Ocroper - 
1 the East 150 tons sold on the basis of £154 Ios, Per Ton. Per Ton 
a liet, but stead) English, 5 ae ‘ . . — £ sd 
tobe pment, £25 7s 6d, and Lions Lincolns ...... Missekdeacens 415 0| Blacklands.................. 42 61] 
The prices in the following list are revised with the assistance of an eminent firm in each a 
LONDON, Farpat. |DYE STUFFS, &— s d d |METALS—B. Copper 2 5s £& s |ROSIN— s dos d |\TALLOW—per cwth- «© ds 4 
BOWROOT-perlbd 6 a4 | Gallia, China. .per cwt . Q 0 | Eng., Tough, person 87 19 8810) American, common 14 6 8 &| Austrailan mutton. 74 3 39 9 
sa ercent, com. tore. p MIE: ictnendncsede 0 0 re fe pay 220 @ 6] | Do beef... 36 8 40 
Se gpa leleman 6 Turmeric, Bengal .... 0 0 | Sheets (strong) ....103 0 8 0 |saGgo— | Town .... .36 6 0 0 
Bermada = $4 Madras, finger ...... 0 6| Standard cash 735/(/0 @ 0 |Peari, percwt 22 0 2t 6 |\TAPIOCA—per lb— 
Aa ity 14d p. Ib Gambier, biock ...... 0 6 |lron, per ton— |Sago flour * 16 6 15 0/8. 1. Flake, fair. 02 02% 
aided mid. to fine Cutch, ord. to fair.. n ere, rst .— 716 8 8 en LAC—pe as ia WU hcoudee percwt18 0 22 u 
— i sLAC—per cwt— . 
per OWL... -sere0 = : DYEWOODS— on . : ordshire coe 618 615 |Orange, first marks. 75 8 &2 6 ate, p. bl. nom 
wis... 75 0 83 O | Pustic, Jamaica 8 6 8 71 & @ @| Second, fair to fue 70 0 75 0| Archangel...... oom 
SE Miss....cccce. 0 © 0 OT GIR cececescoescas + ¢ $3 Hoops, Birkenhead 9 § 6 6 (Garnet Lac, AC..... 65 8 0 2 | rea duty 84 per Ibe 
Weat Africa...... 0 wages Button, Lac, gd.tofm. 70 8 77 6/4 coos 
at The me a 7 Lima Wood ........ 11 8 12 9| Nailrods, es 816 9 6 ot c, ga. to Tn. 6 9 65 8 Oongon—Common @s8 0 & 
ovlon, plantation .. 72 0 90 0 wood, Campeachy a 0 t.0.b. ow to meciam. Medium to good 8104 i 0 
oy! pi = a iSpot { 
ayaqui a4 0 88 0 onduras a 0 0 --- 6 6 616 [°F — quiet valae.. 68 0 0 0 Fine to finest ...... 1 1 110 
datle air to Bae 75 0 81 6! Jamaica............ 8 8 3 Do. Mdisbro., f.0.b. 539 0 0 Pena «<serceccocers t8 ¢ 9 4 |Souchong, common .. ¢ 9 0 104 
JOFFEE— nty 21) per cwt pet Senders eecccees Q ; | Scotch pig iron, cash ie ; 0 |M coal ee 12 6 5 0  lacenred Ornnen Poiia 2 36 
Ye a 0 |March ...... 0 i Scented Oran 
gTodiss sw ord.ga. und. 68 6 Soft, 80 Ib & upwards 66 8 73 h sige Octo zit — tte awe a 8% Scented Core. - fa 11, 1 0 
De See 6 eo tle r, per vottie 18 110 | Bine Elephant vo 19 8 22 3] Finest. ...........2. ie is 
hort be ... 9 0110 C |PemanD =’: (200 710 | Taysaam Kahing .. 9 10 9 |Young Hyson........ 8869 
ae ey ora. 67 0 81 0 BeEeE DO nnzecoeenees n. English ingota| : re 8 . Me eee pucbiadennes : . : a -—, oe. ecaiie a. 2 
Greenish ......--- €0 9 ¢8 8 | pRoIT-New— nina: mee 6 6) teed @ 8 0 8| Broken and Fannin @ &% 6 9 
ae: sa ord. tomid.53 0 72 0 Oyeante— vuty 2s p. as d A Tin- age, per box— denen paseaccheeaauses 14 3 s 3 Do useful... H2C 6 10% 
6 6 OBUISBBA 2... ..0005. v LC. s nom taln.—Raw,fr.Milan 16 0 17 6 Broken Pekoes— &® 93 910 
A ers ga. 75 6 82 ©) panariti............ 0 : Zine, Belgian Sheet. 44/0/0 52/0/0 | Organsine—Mid. toed. 3 Q 8 8 Fair to poede sae 0 it 9 id 
rd. to mid....... 66 0 60 0 _— Renee eeueandees : f Antimony, Regulus.. 0/0/09 0/00 \SP1CKS—Pepper, white—per Ib- strereceeesees 2 QO 1 8 
Mid. to fine .. 62 6 70 0 a 0 0 \OLLS—Fish— Penang .. 6 84 6 0 > Eineat. aiceeeeeees™ 18 26 
way _ riptions. 7. ; me ; Amalias.......... 4, 0 0 Spore, crude, p. tun nom } neapore, fairWhite : &% 0 ; Guammem og 69 698 
vera Fas . a Do 4 bags z 0 0 7 pom ack Singapore .. £126 0! teetal median. @ 10 
joamblan, ordinary 48 2 5) 0) p ase... 0 4 O| Beal, pale.......... White Siam........ ¢ 6 0 |p Useful mediam .... @10 8 10 
Do gd. rdtolowmd 53 0 58 6 Se tes geese 0 1 eens pe Pimento. . 9 23 9 2 ekoes— P 
en One B ccccee BO GF GF Fi GO .cccccccccccccce Common ...... ... 8 & g 
mid ahaa 60 8 72 0 Smaller, 4 case ..... 6 a Olive—Spanish nom Cinnamon—ist sort. 16 19 Medium usefal 6 We ; in 
Santos,s kfterms 47 6 48 6 Do4sbags ...... 4 OT BEE sccsaecucake nom ne — er 13 1 ; BURR. oc cccscccvesece 1 0 1 3 
HEMIVALS— Figs D 10/4 per ewt. Seed, Linseed, per ton29150 30,100 Be Sim cececcccccse 2 OB FD! FIRE... ..c..ccccee 16 298 
Acid, citric oo ge 3.8 3 2) Greek, 56 1b bays .. 42 6 9) Rape, ref.Eng.,csks. 29/0/¢ 4 /0/0 “? th se ecereeeee oi 8 a IMBR 
SR sakieGen 8 i 8 2 Do 28lb do .. 0 0 Brown, English nkd 34/00 37/00 | Chips ..........eee. 8 4 0 4) TIMBER—Timber & Hewn 
Oxalic, net ......-- €@1141 0 Taps aa € 0 Ootton-seed Orude .. 31/00 0/u/0 Osasia Lignea ........ 55 8 90 7 Wovud.—Dantsic& 
Tartaric, Kuglish .. 0 0 6 Malagas............ 8 ¥ : "| 840/09 36/..0 Cloves—Zansibar . G 48 0 &% Meme! fir, p. loadi30 9 160 6 
Foreign (2... i. = Cocvoa-nut. Ceylon... 45,0/° 03/0 _ Penang «its Ee _ Pitch Pine Timberl49 0170 6 
Alam, Inmp ‘per ton 28/716 8176 Valencias, halves t 0]. 46/0/0 4 10/0 Ginger—per cwi— Canada yel. ‘to largei20 0 2568 @ 
Do ground |... 97/6 126)" Merium :. 76 0 80 0 he oy ee 2 ~L E 
Ammonia, card.,p.!b. 6 5 © 54 £QGoodtofine ..... oan. 66/10 0 00 Oo small rong 2 nebec oa sesece I § 166 
Mariate, White. ton 9 £0 aa Se. BSE oa Stee" 56100 oo | _ Do washed ...... 27 6 28 0 Baltic oak... 2.22202: 120 9 180 8 
Sniphate 13 15 Sodium. : eS § 8 9 Petrolm. Oti, per 8 lbs. 0 $9 0 0 SD adewesedens 0 8@ O 8 Indian teak ......... 0/0 30/8 : 
Arsenic, Inmp oe a 4 8! Good ........ Q 0 Ww @ 105 6 @ ee 24 0 0 8 Wainsct. igs. 18ft enbe 39 9140 6 
Powder per ton 20 35 G Fine 5 6 0 Of] Cakes, Lnad., Eng. Jamaica ... 58 0 75 8 Deals& Sawn & Prepared Ws 4 
Ashes, pot ..percwtll0 0115 6 aime cs Raisine—" . nee ~ 11/12/6 11/18/C sali per ‘ib 1 9 2 ‘4 Norway, Petie, sid £15 0£17 8 
Pear! do do 6 Crowns 3 8 | American (Western) pom Nutmegs, good to fine 9 & : ll Swedish, good... ..2' & @& @ 
Bleaching powdr. p.tn.130/6 14 0/0 Australian Sultan sdsd Smal to medium .. § & & 6 Common secesees 1666 17 & 
Borax, crystals ..cwt 23 § Crowns as- 6 9 | Linseed, La Plata ..spot nom Chillies—percwt ... 115 0122 0 Bussian ......... .. 19 8 25 9 
Do powder ........ 26 9 5 wom 8.95 @| Bombay,pr.416lbs nom — SPIRITS—Rom,ppf.gi duty ised finland. ....;...... 17 @ 2) 8 
Do — ir Afghan Sultanas .... 9 0 Calcutta, pr.410lbe spot 61 Jamaica, per liq. gal. Do  2n ip @.. 20 ; 35 5 
© powder... ... 8 8 9 0 Granges, Vai. selected 0 @ 0 0 patot, Binck Bea. 6 8 a 8 bd. 0to%O.P. 43 78) Ho wa: ene 
one i powder ie 6 190 0 » ordinary... 5 6| Bape, Gawnpore, br Fine marks ...... 5 9 9 8 a 16 6 18 8 
ie ae ; a . 18 3 Lemons, Palrmo, p. cs. 7 9 0 Jiy/Aug, pew terms nom Demerara, proof .. 3 4 ; : American Spruce 1? 9 22 ¢ 
Nitrate of Boda, p.ton 140/6 oe --- ttt eeeresene 10 3 ; IPORTLAND CEMENT— eewere, ae. Suess : 0 3 & qr itch Pine Pianks.. 18 8 24 6 
Potash bichrmt. pr.lb 0 Malesa or 6 0 | Best, per ton delvd. 56 6 41 6 Havana 19 26 — Tora, ss ; - ; 
rodeo i , casea ...... ————E— (canoes oe 
Prossiate 0... Nate—Barcelona,p.bg. 0 9 0 9 jpRovisiuNs— Brandy, duty lie 14 per prect gal og sooo 
Do Foreign 2 2 74 HEMP—per ton— « £ «| Batter—per cwt.— 1913 + 12 8 Duty§6—62perlb =o @ 8 @ 
Suiphate... perton 6 @ @ St. Petersburg, layer 6312 & @/| Australian, finest.. 0 8 & 0 eee ber & 17 3) $a Maryland and Obio 
Sal-Acetos ....per ib 1 0g 1 1 Manila, fr.curnt. spot 41 1G 6 &| Canadian, finest.... 0 9 0 C —_— " +H 3| 23 per lb, bond.. "86 Ol 
3ai-Ammoniac, pr. cwt 50 N. Zealand dock fair 3115 @ @/| Irish creameries....i56 9167 6 — " W 6 @ Virginia leaf— 
Soda Bicarb., per ton €5/13/6 6/6/09 JUTE Native firste, Dutch creameries.. 6 8 8 9 a " 18 6) 5.9 Common to fine.... 6 & 1 6 
Oryaa ex ahi. p.tnga6/ 2/100 Oct.-Nov. ........ 25'S 0 9| Argentine finest .. 0 0 0 0) ipogrrtt oC aaesecew 98 16 
Sincssscasanhs an Coir yarn, good tofine 22 9 28 @| Russian, finest ....1°4 6 180 0 (oor sviriia, pt.dy.p@. 12 2 @ 9 Kentucky leaf— 
——— ranseesss 23 es Common to fair.... 1216 20 6 Normandy ........ oo . 3 Spirits, f {.o.b. Ex. prf. 1 1 @ 8, Commontofine.... @ 6 0 10 
ead White ton 6 ES see eeerseee + i SS f 
| orelgn white...... 57 6 €0-0 pela Acseallon esc. 6 Ss 0108 Brittny, rolia; da ib 15 0 7 6 Mean ghin dupes 0 0 8 8) ae ¢ sf os 
#niphate Quinine— Weat Indian *et* gg, g gg Bacon, sngd.—irish. 100 @ 105 9 SALTPETRE— I candies @5 2 by 
oward and Sons, Os : C 8) 0 gf Continental....... $6 6107 8) Bengal, per cwt.... nom Turkey ............-- 9 5 4 @ 
mt Lisbon an G15 611 Canadian ......... 86 § 9 6) English refined .... 0 6 45 8 Japan 2202020000000. 3 9 018 
B bal 7; American ......... 8 
; Opo 619 611 i 5 30 ¢ SHELLS—M.-o-P. per cwt— Latakia .........+000. 84168 
| Deketname sc BoM, Dye Dryaaied ape 8 018 7 Osc 6 | Manila, bold ....--gini00 13100 China ...-75------- 8 8 
| Saiphate opper,p.im. 36/00 3100  entral American. § gt 8 leg, American <0... ee S| Bee scnccees Fee, ead Gntdledl...ccccccsces ¢9 16 
Zine, ent ceceece Buffaloes, Si 86 6 Lard irish bladders. 53 9 69 @ po Et oQ Havanna .......-... 2. es 
Sulphur Fioar 77777’ 20. uffalces, Singapore. . kegs ...... @8 0 0 W. Australian ....4860 13/00 Havat oe 22 
Do Roll... 11/.80°1269  peganS ---------+- 3 - 0 6 00 9; Bombe ..........A0S OW toe, .........0 06 8 8 
*Fauiiot: Chinese, p.1b6 G6 6 3 sh idian Bnaticn area Q : ; : SUGAR—per cwt. duty 9 44, 08 Greek................ 686 6 6 
nglish .... - § § 3 Ox 90 Ibe and over 9 6 ire utine,prélb. 4 6 6 C6 om. a. a 6 Cigars, duty 10/6 per Ib2 0 uy 
JOCHINEAL : 21 60/89 ie 9 6 e Brit. ndia, syrups 6 
anaes ‘ eeneneaaae cseicons Ge OC TURBP'NTINE, p.cwt 40 9 6G Ff 
dood Western, alt... 89 6 8 noes tick: ios a0 618) oheewe— Hata 222.2) o fh Seah: os WOOL—English—per pk. of 948 x. 
OALS—Yorks..p.tm. @ 0 @ @ Foreign, i914... cae). nom _ Peeans.Gr.andwhite = nom Fleeces 8. Dn. Hggs.e22 10 °23 ¢ 
Best Wallsend .... 0 @ RUBBER—ib— | BOUGB., «www nnnenee Native ...-sesssees nom Half-bred hoggs... 21 0 21 10 
0 8 INDIA-RU wa. 9% & 106 0 J Cane... nem : 
| ORUGS— Para, fine, hard, spot 2 54 0 United States "64 8 28 8 Nene) 8; nn ore oe Do wethers. 21 0 21 ié 
—_ aL. ont @ 68 0 Seek eelltak Ce cecccece . a ; ; Tg EE nom ly wo ue 
' o fine A 
Aniseed, China, star. 6 6 90 . Bite .:.-5 13 0 14 0} a ae 36 6) eee... ae i 
Peru r ib Mid. ord. Vio.to 16 12 6 _per 2—Russian 11 0 13 6 p SPOS. ----crrecee Leicester do ...... 1 19 10 
-be' 1? 0 17 6 Rees ‘ber 2 Ouba, Centrifugal .. nom Colonial—per lb— sdsd 
v1. ma Se wee 961 0 15 8 16 6 peyinsp—London— ‘Vie—Gosared super 26 2 8 
Yamphor, China [7° 9 0 0 Madras, dryleaf,good 56 6 5 6 .. 15 0 16 6 Yellow Orystals 31368 eal ~ be 28 28 
Japan, refined. *"” 1 64 110 Do | low to 28 46 18 0 20 6| Sonor No.1 a 2 aie — a Fa ta 
dardawoms, Ceylon. . 1 $9 6 | Kurpah, gd. mid.to gd. 86 9 6 wees Do No? ...... 00 88 ooname an roy 23s 
ee . --perlb 0 6 0 0 w to mid......... 56 8 0 woe 32 6 18 6! geanalated . 732 3 32 9 pew Bcouredavr. 20 2 2 
Gem Benjmon. Sum, 04 @ & Lpataee or 3038 FLOUR—280 lbe— Orystals, white . 32 3 35 5° | Greasy average .. 1 34 1 $ 
ereends . ner cut G04 220 | te cc eceee | ‘Town households... 44 @ @ 0 Pieces ......s0.00. 9 9 8. Aus., Greasy avr. 1 2 1 3 
Olfba ;ber cwt 6/26 8 10/0 Mized Tanuage CRnusHap— N. Z—Scouredavr, 23 2 4 
Sou — drops .. 35 0 45 @ Butts or Bends .. 2 2 2 8 BRICK-Rangoon, spot a Dutch, prompt... .. nom Greasy average . 2° SS 
ipecacuniia “2 2°7"** ie $02 $| QCommontannage.. 2 8 3 0 OD Omi 14 5° Austrian, Nov/Dec ©: nom © Qape, Scoured super 2 * 2 2 
faa 5 aS i Hites “on :% ; ; . Mec seseeee mS French cepa sb —_ aa ave ite @ 104 ou 
ss sees Rast Io ees ecra’ orererenece meh ¢ -0.D. 0 atal—Bcoured .... 
1 Cai ; Ona a 65 8 7 6 Bast ind. woooe 30 8 8 we veseee -DOM,~=—Ss« German Gran., re nom Greasy average .. 6104 6 11 
0 0 6 #$=Amstralian Bides .. 1 6 2 0 N ; 136 13 9 French Oubes,f.o. ty nom Orossbred — Gra. — 
Pooper Gi 13 2 oo 2 «American Sides... 1 | 8 Sine, o-lepot o> ° German Oubes, fine, Vic. good to supr. 1 64 1 7% 
anes ee 3 € | English Shoulders... ‘s 13 Nd Bama --o--- cece f.0.D., PrOMpS...... - DOM New Zealand, fine.. 1 6 1 7 
thie cis 00 6 6 8% 14 Reno See Ree fe le Soe iris 
9416 a3 36 ex-ship terms127/6 128/39 prompt . evece = 
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ansurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN Pars LONDON, 
FUNDS 


“wcnos| £80,000,000 


Claims Paid, £118,000,000 


INVESTED) 


| A Safe Five per Cent. 


with Absolute Security of Capital 
i investment 
Write for 
ning this 


~ 


amily Provision 


Assurance Co. Estd. 1825 
Head Office: EDINBURGH: 3, Ceorge St 


London: 83, King William St., E.« 


REFUGE ASSURANCE COMPANY | 


Limited. 
Chief Office: Oxford St, Manchester. 


Prruium Incous Eucusze £3,500,000. 
Funps Exeurp “11 ,0Coo0,0o0G0. 
Cramms Paip Excerp &20,600,000, 


Life Assurance at Minimum Rates 


A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES 
For particulars adave the 
a LIFE ASSURANCE 
IETY, LIMITE! 
St. Mildred's House, Poultry, E.C. 
‘FOUNDED 1848. Funps £10,500,000 


GRESHAM FIRE & ACOBE Ni INSURANCE 


PPE LONDON & MANCHESTER 

ASSURANCE Co., Lrn., 50 Finsbury Square, 
London, E.C.—Premium Income, year ending 
March 24th, 1915, £735,553. Funds at March 24th, 
1915, £1,303,907. Claims paid exceed £3,750,000 
Annual Reports and Prospectuses can be obtained 


} on application, 


Publications. 


THE PROGRESS 
OF THE NATION 


IN ITS VARIOUS SOCIAL AND ECON- 
OMIC RELATIONS FROM THE BEGIN- 


| 


| 
. 


i} 


THE ECONOMIST. 
The WORKS and LIFE 


of WALTER BAGEHOT 


Edited by 


Mrs. RUSSELL BARRINGTON | 


10 Vols. (Works 9 Vols., Life 1 Vol.), 


8vo. £3 15s. net. The ‘Works’ only | 


will also be supplied, £3 7s 6d net. 


Prospectus Sent on Application. 


The Life of Walter Bagehot. 


y his Sister-in-Law (Mrs. Russert BarRINGTON). 
Vith Portraits and other Illustrations. (In the 
nal Binding.) 8vo. 12s 6d net. (1914.) 


LONGMANS. GREEN & CO., 
, Paternoster Row, London, E.C. 


F. W. HIRST’S 
THE 


39 


| 
| ideal fore || POLITICAL ECONOMY OF WAR. 
‘The STANDARD = 
| 
oe 


Larae Crown Svo, 58. net. 
The Author has written this book for Students 


| | of Political Economy and for Business Men. It is 


nt 


ended as a critical examination of the economic 
causes and consequences of war in general, and of 
this war in particular. It deals with the cost of 


| war, taxation, borrowing, forced labour, indemni- 
ties, debts, sinking funds, armaments, etc., etc. 


J. M. DENT @ SONS, Ltd.. 


| 205 ALDINE HOUSE. BEDFORD ST., tONDON. 


Banks, &t.—Continued. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C, 


Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,800,000. 
Court of Directors. 

Sir Montagu Cornish Turner, C hairman. 

Sir Henry Stewart Cunningham, K.C.LE, 

Thomas Cuthbertson, Esq. 

Sir Alfred Dent, K.C.M.G, 

William Henry Neville Goschen, Esq. 

The Right Hon. Lord George Hamilton, G.C.8.I, 

William Foot Mitchell, Esq. 

Lewis Alexander Wallace, Esq. 

Managers :—T. H. Whitehead and T. Fraser, 

Sub-Manager:—W. E, Preston. 
Bankers: The Bank of England. 

The London City and Midland Bank, Limited. 
The London County and Westminster Bank, 
Limited, 

The National Provincial Bank of England, Limited. 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transact 


Lé 


| ge | banking business connected with the East. 


} On terms which 


| 
; 


ON 


NING OF THE NINETEENTH CENTURY | 


BY 


G. R. PORTER 


A CompietTeLy New Epitrion REVISED AND 
Brovcut Up to Date py 


F. W. HIRST 


Epiror or “THe Economist.” 
Demy 8vo, xvi. + 735 pp., 21s. net. 


METHUEN & Co., Lrp., 
36 Essex Srreet, Lonpon, W.C. 


' 
i 
} 
i 
j 
} 
| 


D eposits of Money are received for fixed periods 
may be ascertained on applica- 
tion. Interest payable Half-yearly, 30th June 
and Slst December 


BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 


{ City Office: 1 Old Broad Street, E.C. | 


LONDON - West End Agency: 12 Waterloo 
\ Place, Regent Street. 


Paid-up Capital - - - 26,240,000. 
Reeerve- - - - - = £2,378,800. 
Manager: E. Consolo, 

— .. |G. Costa, R. B. Handley, 
Sub-Managers : | A. Rossi, G. Zuccoli. ~ 
Branches in Italy: Alessandria, Ancona, 
Bari, Biella, Bologna, Brescia, C liari, Catania, 
Como, Florence, Genoa, Leghorn, Messina, Naples, 
Padua, Palermo, Parma, Perugia, Pisa, Rome, 
Salerno, Sassari, Savona, Sestri Ponente, Syracuse, 
Turin, Venice, Verona, and Agenc es in 
numerous other towns. 

Correspondents of The Italian Treasury. 
Agents in London for: Banque Francaise et 
Italienne ur l'Amérique du Sud, Buenos 
Aires, Rio de Janeiro, San Paulo, Santos, etc., and 
Secieta Commerciale d’ Oriente, Milan and 

Tripoli. 
Agents and Correspondents in all parts ef the World. 


CLERGY 


| Head Office : 


ee 
[October 23, 1915, | 


| 
THE MERCANTIL 
BANK OF INDIA, top | 


15 Gracechurch St, 
Capital Authorised .. Londen, EC. | 
Capital Issued a “= = 50 »000 
Capital Paid Up Be pe ve 5,000 
Reserve Fund ks a 5 mf 
aisha: 0,000 | 
INDIA, BURMAH 
STRAITS SETTLEME? 
The Bank buys and sells } 
Letters of Credit and Cir s 
banking and agency business mere ne 
East, on terms to be had on A at . BWith the | 
Demesite received for carne 
annum. Rates for other p: ; 
On current accounts 
2 per cent. per annum on daily | 


CEYLON, 
NTS & CHINA. 
S {} x 


vOte 


hange, Iseuey | 


ney at 44 ner con 
: Dr Cent. pep } 


est is allowed } 
ances ‘ ee | 


NORDISKA AKTIEBANKEN Pp 
HANDEL OCH INDUSTRI, Pon 


(Northern Joint Stock Bank for c 
Industry.) 


Metablish ied 187 


ommerce and | 


Capital paid up and r reserve funds Fi 

40,000,000. nmarks 
Heap Orr r 
HELSINGFORS, FINLAND. 
Branches in 36 places 
Transacts al! kinds of banking business, 

Collects bills in all parts of 
rates. 


BANK OF NEW SOUTH WALES” 


blished 1s 
Lonxpon omen 9 Threadne edle street, E.C, 
Paid-up Capital + 00 oh 3,900,000 
Reserve Fund.. ; cvensonesnie EE 
Reserve Liability of Pro prietors.......... 3.508000 | 


Finland at oheapes | 


—_— £9,550.00 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor. 


respondents in Tasmania. Makes Mail and Cable | 


Transfers. Negotiates and Co 
change. Receives deposits for f 
which may be known on appli: rat 


ects Bills of Ex. 


every description of Australasian banki 


DAVID GEORGE, “Manager. 


NATIONAL TRUST COMPANY 


HEAD OFFICE: TORONTO, CANADA. 
BRANCHES 
Montreal, Winnipeg, Regina, Saskatoon, Edmonton, 


Paid-up Capitai - 1,500,000 
Reserve Fund - $1,500,000 
Acts as Executor and Trustee and, as Agent 
for Clients and Corporations, invests funds 


in carefully selected First Mortgages on Farms | 


und improved City Properties in Canada 


Exceptional facilities offered for investing | 
British Capital— Also guaranteed Trust | 


Investments. —— 

Correspondence Invited. 

28 Bishopsgate, L NUNNS, 

London. E.C. I presentative. 
Reference 


Bank of Geeta. 


NATIONAL BANK OF sag ZEALAND, 
Heap =r ONDON. 
AUTHORISED CAPITAL ° 
SUBSCRIBED CAPITAL 
Parp up CaPiTaL .. 
RESERVE FunD 
UNCALLED CAPIBAL 
Receives Deposits of £50 and 
3 years, at 4 per cent. per annur 


‘Drafts, Letters of Credit and “Wire Remittances 


granted and Bills on New Zealand pe urchased Of 


sent for collection. 
H. FRESHW ATE R, — 
Secretary an i Lon don 
Moorgate street, London, E.C. 


MUTUAL 


ASSURANCE SOCIETY, 1829. 


NO SHAREHOLDERS. 


NO AGENTS. 


By its new Act (1914) Past or Present Members of the s 
UNIVERSITIES and PUBLIC SCHOOLS; 
As well as the CLERGY and THEIR RELATIVES, 
are admissible to 


ALL BENEFITS OF THE SOCIETY: 


including the right to share in BONUSES. 
“ Without-Profit’ Policies open to the General Public at exceptionally low 


Office: 2 & 3, THE SANCTUARY, 5-: 


at erlods miverms | 


Casedten | ank t Commerce. | 


i| 


} 


NO COMMISSION. | 


i 


rates | 


| 








